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Introductory Section

Introductory
Section

City of Columbia Fire Chief John Jansen holds a picture
that shows what the four fire trucks given to the city in
1867 by New York City firefighters looked like.
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Jim Hodges, Chairman State BUdget and ContrOI Board Hugh K. Leatherman, Sr.
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South Carolina Retirement Systems Senate Finance Committee
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1-803-737-6800 Director 1-800-868-9002

November 28, 2001

Honorable Jim Hodges, Governor
and

State Budget and Control Board
State of South Carolina

Gentlemen:

The comprehensive annual financial report (CAFR) of the South Carolina Retirement Systems for the fiscal year
ended June 30, 2001, is submitted herewith. Responsibility for both the accuracy of the data, and the complete-
ness and fairness of the presentation, including all disclosures, rests with the South Carolina Retirement Sys-
tems. To the best of our knowledge and belief, the enclosed data are accurate in all material respects and are
reported in a manner designed to present fairly the financial position and results of the Systems. All disclosures
necessary to enable the reader to gain an understanding of the Systems’ financial activities have been included.
This report contains information on the following pension trust funds.

» The South Carolina Retirement System (SCRS) was established July 1, 1945, to provide retirement and other
benefits for teachers and employees of the State and its political subdivisions. This system currently has 739
participating employers, over 205,700 active contributing members, and 73,000 retired members.

» The Police Officers Retirement System (PORS) was established July 1, 1962, to provide retirement and other
benefits to police officers and firefighters. This system currently has 296 participating employers, approxi-
mately 26,500 active contributing members, and 16,000 retired members.

» The Retirement System for Members of the General Assembly of the State of South Carolina (GARS) was
established January 1, 1966, to provide retirement and other benefits to members of the General Assembly.

» The Retirement System for Judges and Solicitors of the State of South Carolina (JSRS) was established July
1, 1979, to provide retirement and other benefits to State Judges and Solicitors.

This report consists of five sections. The Introductory Section contains the director’s letter of transmittal, an
organizational chart of the agency, and descriptions of our administrative responsibilities. The Financial Sec-
tion contains the opinion of our independent auditors, financial statements, and related schedules. The Invest-
ment Section contains schedules of investments and investment growth, a report from the State Treasurer, and
a report from our investment consultant. The Actuarial Section contains our independent consulting actuary’s
certification, a summary of plan provisions for each System, and schedules of actuarial statistics. The Statisti-
cal Section contains various tables and schedules of significant data related to the Systems. The Systems are a
part of the primary government of the State of South Carolina and are included in the comprehensive annual
financial report of the State.

South Carolina Retirement Systems
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Introductory Section

Major Initiatives

The Malcolm Baldrige Award Criteria is a nationally acclaimed management tool used to evaluate the overall
health and performance of a variety of organizations. Although the Criteria were originally developed to deter-
mine the recipient of an award, today most organizations that use the Criteria do so not to apply for the award
itself but to capitalize on the insightful knowledge gained through applying the Criteria. This year we gained
insight about our organization by applying the Criteria to all of our business processes. The result of this
application is presented in our annual accountability report. Furthermore, because this report was considered so
informative, we have decided to compile a quarterly accountability report that will also focus on the Baldrige
Award Criteria. We are trying to create an environment that will enable every employee to see the vision of our
organization more clearly through the lens of the Baldrige Criteria. In order to accomplish this goal, every
employee in our organization will attend training on the Criteria in the upcoming year. We expect the Baldrige
Award Criteria to change all aspects of our organization for the better.

Our agency experienced a significant workload increase due to the ramifications of the previous year's legisla-
tive changes. Effective January 1, 2001, eligibility for an unreduced service retirement benefit in the SCRS was
reduced from 30 years to 28 years. Also effective on this date was the Teacher and Employee Retention Incentive
program (TERI), a deferred retirement option plan for members of the SCRS. These two factors combined to
create a substantial increase in the number of new retirees processed this year. The number of new annuitants
during fiscal year 2001 was 9,496 in contrast with 5,910 during fiscal year 2000, an increase of over 60 percent.
A large portion of this year's retirees, 62.4 percent, elected to participate in the Teacher and Employee Reten-
tion Incentive (TERI). At June 30" over $54 million in deferred retirement benefits had accrued under this
program.

Two programs were very instrumental in our ability to process this unprecedented volume. A program to audit
member service credit records well before retirement eligibility resulted in over 75 percent of retiree accounts
having verified and final historical service credit on file prior to their submission of a retirement application.
This pro-active approach contributed significantly to the agency’s ability to timely process the substantial
volume of applications effective this year. Additionally, our Ready-Set-Go program, a two-part program in-
tended for members within one year of retirement, served over 4,400 retirees during the year. In a group setting
members are provided extensive information concerning the retirement process: retirement eligibility, option
selection, beneficiary designations, and service credit purchases as well as information concerning retiree
health insurance, Social Security, and the State deferred compensation programs.

Service purchase reform legislation substantially expanded the types of prior service members are allowed to
purchase, significantly changed the cost structure for most types of purchases, and provided for the simplifica-
tion of the service purchase process. This legislation significantly impacted the number of service purchase
transactions processed and the overall dollar amount for service transactions as summarized in the following
schedule:

Fiscal Number of Percent Amount Percent
Year Transactions Increase (Millions) Increase
2001 8,586 104.7% $ 77.4 165.1%
2000 4,195 2.9% $ 29.2 0.3%
1999 4,078 -3.0% $ 29.1 7.4%

South Carolina Retirement Systems
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Fiscal year 2001 represented another period of continued expansion into the equity markets. At the beginning
of the fiscal year equity investments in the S&P 500 Index Fund and the actively managed accounts had a
market value of $1.3 billion and $1.6 billion, respectively. At the end of the fiscal year equity investments
comprised approximately 25 percent of our total investment portfolio. Asset allocation of our equity invest-
ments, including interest and dividend accruals and categories classified as cash equivalents, by class and style
are shown in the table below (amounts in millions):

Total

Growth Core Value Active Passive Total
Large Cap $ 486.7 $ 4618 $ 752.8 $ 1,701.3 $  2,205.7 $  3,907.0
Small/Mid Cap 273.8 140.0 337.7 751.5 751.5
Total $ 760.5 $ 601.8 $ 1,090.5 $ 24528 $  2,205.7 $  4,658.5

We continued to expand our electronic employer system (EES), which allows employers to access, through a
secured Internet site, certain of our electronic systems critical to their needs. Over 255 employers currently
participate in this program. This group of employers includes over 77 percent of our active membership. These
employers utilize this service for on-line information concerning beneficiaries, service credit and contribution
balances as well the ability to calculate annuity benefits under all available optional forms of payment.

Two legislative initiatives affecting the Systems were enacted during 2001 session. First, effective July 1, 2001,
the earnings limitation for retired members who return to work for a covered employer increased from $25,000
to $50,000 per fiscal year. Secondly, the State Optional Retirement Program, a defined contribution retirement
plan provided as an alternative to the SCRS, was made available to all new public school district employees hired
in a permanent, full-time position on or after July 1, 2001. This program was previously available to public
school teachers and administrators only.

Certificate of Achievement

The Government Finance Officers’ Association of the United States and Canada (GFOA) awarded a Certificate of
Achievement for Excellence in Financial Reporting to the South Carolina Retirement Systems for its comprehen-
sive annual report (CAFR) for the fiscal year ended June 30, 2000. The Certificate of Achievement is a presti-
gious national award recognizing conformance with the highest standards for preparation of state and local
government financial reports.

In order to be awarded a Certificate of Achievement, a government unit must publish an easily readable and
efficiently organized financial report, whose contents conform to program standards. The CAFR must satisfy
both generally accepted accounting principles and applicable legal requirements. A Certificate of Achievement
is valid for a period of one year. The Systems received a Certificate of Achievement for each of the last fourteen
consecutive years (fiscal years ended 1987-2000). We believe this report continues to conform to the Certificate
of Achievement Program requirements, and we are submitting it to GFOA to determine its eligibility for another
certificate.

The CAFR was prepared to conform with the principles of governmental accounting and reporting set forth by
the Governmental Accounting Standards Board. Transactions of the Systems are reported on the accrual basis of
accounting. Sufficient internal accounting controls exist to provide reasonable assurance regarding the safe-
keeping of assets and fair presentation of the financial statements and supporting schedules.

South Carolina Retirement Systems
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Additions to Plan Net Assets

In order for a retirement system to properly fund the payments of retirement benefits in future years, it is
necessary to accumulate funds on a regular and systematic basis. The three principal sources from which the
Systems derive revenues; employee contributions, employer contributions, and earnings on investments are
summarized as follows:

2001 2000 Increase (Decrease)
Amount Percentage Amount Percentage Amount
(Millions) of Total (Millions) of Total (Millions) Percentage
Employee Contributions:
State departments $ 192.8 76% $ 162.9 8.7% $ 29.9 18.4%
Public Schools 188.0 7.4% 166.1 8.9% 21.9 13.2%
Other political subdivisions 112.8 4.4% 100.8 5.4% 12.1 12.0%
Total employee contributions 493.7 19.4% 429.8 23.0% 63.9 14.9%
Employer Contributions:
State departments 233.3 9.2% 214.8 11.5% 18.5 8.6%
Public schools 213.2 8.4% 200.8 10.8% 12.4 6.2%
Other political subdivisions 146.8 5.8% 124.9 6.7% 21.9 17.5%
Total employer contributions 593.3 23.3% 540.5 28.9% 52.8 9.8%
Investment Income 1,453.7 57.1% 891.3 47.7% 562.4 63.1%
Other Income 5.8 0.2% 5.9 0.3% (0.1) -1.7%
$ 2,546.5 100.0% $ 18675 100.0% $ 679.0 36.4%
Comparison of Revenues for FY 2001 and FY 2000
(Amounts expressed in millions)
$1,600
$1,400
$1,200
$1,000
$800
$600
$400 -
$200 -
Employee Employer Investment Other Income
Contributions  Contributions Income
W 2001 02000
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Deductions to Plan Net Assets

Expenses of the Systems consist primarily of payments of monthly annuities to retirement members and their
beneficiaries and the refund of member contributions upon termination. Other programs administered by the
Systems include a group life insurance plan for both active and retired members and an accidental death plan for
police officers.

The following schedule presents a summary of deductions to net assets for the Systems for the fiscal year ended
June 30, 2001:

2001 2000 Increase (Decrease)
Amount Percentage Amount Percentage Amount
(Millions) of Total (Millions) of Total (Millions) Percentage
Total Annuities $ 1,031.2 90.2% $ 879.4 88.7% $ 151.8 17.3%
Refunds 80.4 7.0% 83.2 8.4% (2.8) -3.4%
Group Life 14.3 1.3% 115 1.2% 2.8 24.3%
Administrative & Other Expenses 17.1 1.5% 16.8 1.7% 0.3 1.8%
$ 1,143.0 100.0% $ 990.9 100.0% $ 152.1 15.3%

Comparison of Expenses for FY 2001 and FY 2000

(Amounts expressed in millions)

$1,200

$1,000 -

$800 -

$600 -

$400 -

$200 -

I

$0 L T
Total Annuities  Refunds Group Life  Administrative
& Other

Expenses

H 2001 O 2000
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Assets and Investments

Net plan assets on a combined basis exceeded $21 billion this year; an overall growth of 7.1 percent for fiscal
year 2001. The State Treasurer, by statute, is the custodian and investment manager of all fixed income invest-
ments. A variety of investment instruments are authorized; including obligations of the United States, its
agencies and securities fully guaranteed by the United States, certificates of deposit, collateralized repurchase
agreements, certain corporate bonds, and equity securities. In our continued process of implementing the
constitutional amendment allowing the Retirement Systems to invest in equity securities, the Systems reached
an equity allocation of approximately 25 percent by the end of the fiscal year. The total asset allocation of
investments is presented in the following graph:

South Carolina Retirement Systems
Schedule of Asset Allocation

Market Value as of June 30, 2001
(Dollar amounts in thousands)

Equities
Financial & Other $4,625,981
$2,843,834 22.22%
13.66%

Short-Term Investments

Corporate Bonds $2,608,569
$4,949,496 12.53%
23.78%

U.S. Government Bonds

U.S. Government Agencies $2,736,882
$3,051,290 13.15%
14.66%

Funding

The overall objective in the funding of any retirement system is to accumulate sufficient funds to pay benefits
when due. Primarily due to the implementation of reduced retirement eligibility in the SCRS, the level of
funding decreased from 98.9 percent to 89.0 percent. The cost of this benefit improvement will be funded
through an increase in the amortization period for the System'’s actuarial accrued liability from 3 years to 16
years. The funded ratios of the four plans are presented in the following graph.

Funded Ratios
(Assets as a percentage of accrued liabilities)

120.0%

100.0% 89,00 98.9% 95.8% 97.2%
.0%

80.0% -

63.0% 609w  61.3% go.9% | | 2000
01999

60.0% -

40.0% - N
20.0% - N

0.0% -
SCRS PORS GARS JSRS
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Independent Audit

An audit is performed annually under the direction of the State Auditor’s Office. The firm, Rogers & Laban, PA,
Certified Public Accountants audited the financial statements for the year ended June 30, 2001. Their report is
included in the financial section of this report.

Acknowledgments

The compilation of this report was intended to provide comprehensive and reliable information about the
Systems, to demonstrate compliance with legal provisions, and as a means of determining responsible steward-
ship of the funds of the Systems. | would like to express my very special gratitude to the staff of our agency
without whose dedication and hard work the system would have been unable to properly implement this past
year’s legislative initiatives. | also express my gratitude to the members of the Board and their staffs, to the
consultants, and to all people who have diligently worked to assure the continued responsible and successful
operations of the Systems.

Respectfully submitted,

Robert C. Toomey
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Organizational Chart
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Governor -omp Senate Finance Ways & Means
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Committee Committee
| | | J
|_ — T T T T T T Office of Executive
Director
Investment Panel Investment Panel
Counsel
L ——————— Division Director f— — — — — — —
Deputy Director Office Director
Internal Audit Internal Operafcions/
Communications
. i i i i Payment
Policy Informatlon Servu_:e/ Flnar)ual y Customer Legal
Services Imaging Services Management Services
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Organizational Description

The structural organization of the Systems is depicted in our organizational chart. A brief description of the primary
functions performed by each department follows:

Payment Management

Responsible for the disbursement of monthly annuity payments to all retired members. Also, responsible for the disburse-
ment of the lump-sum refunds of contributions to members who terminate covered employment prior to retirement and the
disbursement of active and retiree group life insurance payments.

Customer Services

Responsible for member consultations in all phases of retirement operations and for the processing of customer claims
relating to annuities, refunds, or death claims. Consultations may be on-line via the Internet, by telephone, in person, or
through a video conference.

Financial Services

Financial Accounting Section

Responsible for the investment accounting function, the financial reporting function, and the compilation and issuance of
the Comprehensive Annual Financial Report. Responsible for all employer services including employer reporting and mem-
bership enrollment and beneficiary information. Also, responsible for the service accounting function, the determination
of the average final compensation for a member at retirement, and the auditing of service credit for our membership.

Field Services Section

Responsible for training employers in all aspects of the Retirement Systems’ member benefits, reporting procedures, and
the Internet accessed employer information system. Briefs governing bodies of prospective new employers on member
benefits and new employer liability regarding potential costs associated with joining the Retirement Systems. Meet with
employees as requested to present benefit overviews and preretirement education programs. Coordinate and conduct
retirement seminars designed to better prepare members whose retirement is imminent.

Information Services
Responsible for the design, implementation and control of all automated applications within the Systems.

Service Credit and Imaging Services

Responsible for the computation of the cost for purchases of prior service for all members of the Retirement Systems. Also,
responsible for the maintenance of complete historical records of each member.

Legal
Represents the South Carolina Retirement Systems in matters before circuit and appellate courts and administrative bodies.
Provides program support to the management of the South Carolina Retirement Systems.

South Carolina Retirement Systems
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e its Uur Turn To Help
NYC Firefighters! §

In 1867, New York firefighters sent four fire trucks
to the City of Columbia to help reestablish the city's
decimated capacity to fight fire. The trucks were lost,
however, when the barge carrying them sank off
F:upn I"_Iathmn. NC. Undaunted, New York's Bravest
immediately sent four more trucks, which would form

the basis of Columbia's firefighti pacity and
heritage today. Vo

MNow it's our turn — and the students at White Knoll
Middle School have seized the opportunity. These
young Americans have committed themselves to the
effort of purchasing and delivering a fire truck to NYC
as an expression of Columbia’s heartfelt empathy, faith
and resolve.

Your donations are needed!

The cost for a pumper truck is about $250,000. Your
tax-deductible donation can help make it happen! The
response thus far has been astonishing, as individuals

local businesses, corporations, and employees are all
getting on board.

The students of White Knoll Middle School are committ-
to this effort and hope you will be too. They ARE goir
to deliver that truck to Manhattan, with a ribbon arour
+ and flags flying the red, white and blue.

This is one of the posters White Knoll Middle School students used to
explain their efforts to raise money for a fire truck for the Red Hook fire
station in Brooklyn, NY.

South Carolina Retirement Systems
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Financial Section

Financial
Section

Les Turner, husband of Dr. Nancy Turner, principal of White
Knoll Middle School in West Columbia, SC, gathers coins
to be counted and deposited in the school’s NYC Fire Truck
Fund.

South Carolina Retirement Systems
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Bd ROGERS & LABAN, PA

CERTIFIED PUBLIC ACCOUNTANTS AND FINANCIAL CONSULTANTS

Independent Auditor’s Report

The Honorable Jim Hodges, Governor;

Members of the State Budget and Control Board and
Mr. Thomas L. Wagner, Jr., CPA, State Auditor
State of South Carolina

Columbia, South Carolina

We have audited the financial statements of the South Carolina Retirement Systems as of and for the year ended June 30, 2001, as listed in
the table of contents. These financial statements are the responsibility of the South Carolina Retirement Systems' management. Our
responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also
includes assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

As described in Note I, the financial statements present only the funds of the South Carolina Retirement Systems and do not include any
other agencies, institutions, departments or component units of the State of South Carolina primary government.

In our opinion, the financial statements referred to above present fairly, in all material respects, the plan net assets of the South Carolina
Retirement Systems, as of June 30, 2001, and the changes in plan net assets for the year then ended in conformity with accounting principles
generally accepted in the United States of America.

As discussed in Note VIII to the financial statements, the South Carolina Retirement Systems is a party to a legal action claiming substantial
amounts as a result of the computation of retirement benefits for certain retired members and the collection of excess contributions. The
ultimate outcome of the litigation cannot be presently determined. Accordingly, no provision for any liability has been made in the
accompanying financial statements.

The required supplementary information on pages 35 and 36 is not a required part of the financial statements but is supplementary
information required by the Governmental Accounting Standards Board. We have applied certain limited procedures, which consisted
principally of inquiries of management regarding the methods of measurement and presentation of the supplementary information. However,
we did not audit the information and express no opinion on it.

Our audit was conducted for the purpose of forming an opinion on the financial statements taken as a whole. The combining financial
statements and schedule of investment expenses on pages 37 — 41 are presented for the purposes of additional analysis and are not a required
part of the financial statements. Such information has been subjected to the auditing procedures applied in the audit of the financial
statements and, in our opinion, is fairly stated in all material respects in relation to the financial statements taken as a whole.

The information presented in the Introductory, Investment, Actuarial, and Statistical Sections is presented for purposes of additional analysis

and is not a required part of the basic financial statements. Such information has not been subjected to the auditing procedures applied to the
audit of the basic financial statements and, accordingly, we express no opinion on it.

&3,%,/ Y lalan  PA

September 28, 2001

1529 HAMPTON STREET, SUITE 200 + COLUMBIA, SC 29201 « (803) 779-5870 + FAX (803) 765-0072 + E-MAIL: ROGLAB@QUSIT.NET

m I(;’PAMF&C‘A: SCACPA
Investment Advisory Services Offered Securities Offered Through 1st Global Insurance Services Offered Through 8150 N. Central Expressway, Suite M-1000
Through Ist Global Advisors, Inc. Capital Corp Member NASD, SIPC Ist Global Insurance Service, Inc. Dallas, TX 75206 * 800-959-8440
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South Carolina Retirement Systems

Statement of Plan Net Assets

June 30, 2001

With comparative totals for June 30, 2000
(Amounts expressed in thousands)

TOTAL
SCRS PORS GARS JSRS TOTAL 2000
ASSETS
Cash and cash equivalents $ 2,208,168 $ 369,912 $ 1,517 $ 11,932 $ 2,591,529 $ 2,644,322
Receivables:
Due from other Systems 645 2 23 670 332
Employee and employer contributions 123,888 15,272 52 413 139,625 121,070
Employer contributions long-term 2,613 106 2,719 3,008
Accrued investment income 177,580 19,257 440 947 198,224 201,946
Unsettled investment sales 51,674 2,349 47 100 54,170 28,395
Total receivables 355,755 37,629 541 1,483 395,408 354,751
Investments, at fair value:
Short-term securities 24,829 24,829 301,681
United States Government securities 2,461,850 262,434 8,748 3,850 2,736,882 2,848,090
United States Government agencies and
government-insured 2,704,043 317,581 6,333 23,333 3,051,290 3,153,158
Corporate bonds 4,434,319 478,638 11,644 24,895 4,949,496 4,850,321
Financial and other 2,533,905 295,621 4,602 9,706 2,843,834 2,644,417
Equities 4,117,697 477,918 9,654 20,712 4,625,981 2,908,819
Total investments 16,276,643 1,832,192 40,981 82,496 18,232,312 16,706,486
Securities lending cash collateral invested 1,505,119 171,390 9,437 6,031 1,691,977 1,413,893
Property, net of accumulated depreciation 3,865 395 11 18 4,289 4,408
Total assets 20,349,550 2,411,518 52,487 101,960 22,915,515 21,123,860
LIABILITIES AND FUND EQUITY
Liabilities:
Due to other Systems 670 670 332
Accounts payable - unsettled investment purchases 71,538 4,549 91 197 76,375 28,864
Investment fees payable 2,623 310 6 14 2,953 1,524
Obligations under securities lending 1,505,119 171,390 9,437 6,031 1,691,977 1,413,893
Deferred retirement benefits 54,644 54,644
Due to State Health Insurance Plan 20,207 738 20,945 15,913
Accounts payable and accrued expenses 4,908 342 5,250 4,156
Total liabilities 1,659,709 177,329 9,534 6,242 1,852,814 1,464,682
Net assets held in trust for Pension Benefits (a schedule
of funding progress for each plan is presented on Page 35) $18,689,841 $ 2,234,189 $ 42953 $ 95,718 $21,062,701 $19,659,178

The accompanying notes are an integral part of these financial statements.
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South Carolina Retirement Systems

Statement of Changes in Plan Net Assets
Year Ended June 30, 2001

With comparative totals for the year ended June 30, 2000
(Amounts expressed in thousands)

TOTAL
SCRS PORS GARS JSRS TOTAL 2000
Additions
Contributions
Employee $ 435,072 $ 55,845 $ 844 $ 1,958 $ 493,719 $ 429,848
Employer 491,329 93,584 2,510 5,875 593,298 540,476
Transfers of contributions from other Systems 3 1,835 60 258 2,156 1,913
Total contributions 926,404 151,264 3,414 8,091 1,089,173 972,237
Investment Income
Net appreciation (depreciation) in
fair value of investments 442,639 47,153 867 2,329 492,988 (88,017)
Interest and dividend income 855,280 103,050 2,169 4,834 965,333 978,056
Investment expense (9,577) (1,068) (21) (44) (10,710) (3,542)
Net income from investing activities 1,288,342 149,135 3,015 7,119 1,447,611 886,497
From securities lending activities:
Securities lending income 88,545 8,908 190 202 97,845 87,473
Securities lending expense (82,890) (8,469) (183) (193) (91,735) (82,645)
Net income from securities lending activities 5,655 439 7 9 6,110 4,828
Total net investment income 1,293,997 149,574 3,022 7,128 1,453,721 891,325
Supplemental retirement benefits funded
by the State 3,518 104 3,622 3,986
Total additions 2,223,919 300,942 6,436 15,219 2,546,516 1,867,548
Deductions
Refunds of contributions to members 68,894 11,498 38 80,430 83,182
Transfers of contributions to other Systems 2,113 3 40 2,156 1,913
Regular retirement benefits 864,235 94,439 4,197 7,426 970,297 874,660
Deferred retirement benefits 56,487 56,487
Supplemental retirement benefits 3,518 104 3,622 3,986
Group life insurance claims 12,850 1,399 42 6 14,297 11,481
Accidental death benefits 797 797 736
Depreciation 107 11 1 119 119
Administrative charges 13,154 1,537 31 66 14,788 14,802
Total deductions 1,021,358 109,788 4,348 7,499 1,142,993 990,879
Net increase 1,202,561 191,154 2,088 7,720 1,403,523 876,669
Net assets held in trust for Pension Benefits
Beginning of year 17,487,280 2,043,035 40,865 87,998 19,659,178 18,782,509
End of year $18,689,841 $ 2,234,189 $ 42,953 $ 95,718 $21,062,701 $ 19,659,178

The accompanying notes are an integral part of these financial statements.
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South Carolina Retirement Systems
Notes to Financial Statements

I. Basis of Presentation and Summary of Significant Accounting Policies

Description of the Entity

The financial statements of the South Carolina Retirement
Systems (Systems) presented herein contain the following
funds:

Pension Trust Funds

e South Carolina Retirement System (SCRS)

e South Carolina Police Officers Retirement System (PORS)

e Retirement System for Members of the General Assem-
bly of the State of South Carolina (GARS)

e Retirement System for Judges and Solicitors of the State
of South Carolina (JSRS)

Each pension trust fund operates on an autonomous basis;
funds may not be utilized for any purpose other than for
the benefit of each plan’s participants.

The Retirement Systems are part of the State of South
Carolina’s primary government and are included in the Com-
prehensive Annual Financial Report of the State of South Caro-
lina. In making this determination, factors of financial ac-
countability, governance and fiduciary responsibility of the
State were considered.

Plan Descriptions

The South Carolina Retirement System, a cost—sharing mul-
tiple-employer defined-benefit pension plan, was established
effective July 1, 1945, pursuant to the provisions of Section
9-1-20 of the 1976 South Carolina Code of Laws for the pur-
pose of providing retirement allowances and other benefits
for teachers and employees of the State and political subdi-
visions thereof.

The South Carolina Police Officers Retirement System, a cost—
sharing multiple-employer defined benefit pension plan, was
established effective July 1, 1962, pursuant to the provi-
sions of Section 9-11-20 of the South Carolina Code of Laws
for the purpose of providing retirement allowances and other
benefits for police officers and firemen.

The Retirement System for Members of the General Assem-
bly of the State of South Carolina, a single-employer de-
fined benefit pension plan, was created effective January 1,
1966, pursuant to the provisions of Section 9-9-20 of the
South Carolina Code of Laws to provide retirement allow-
ances and other benefits for members of the General Assem-
bly.

The Retirement System for Judges and Solicitors of the State
of South Carolina, a single-employer defined benefit pen-
sion plan, was created effective July 1, 1979, pursuant to
the provisions of Section 9-8-20 of the South Carolina Code
of Laws for the purpose of providing retirement allowances
and other benefits for judges and solicitors.
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A summary of information related to participating employers and members as of June 30, 2001, follows (dollars in
thousands):

State* School Other Total

SCRS
Number of employers 112 99 528 739
Annual covered payroll $ 2,224,050 $ 2,671,452 $ 1,234,978 $ 6,130,480
Average number of

contributing members 68,693 88,751 48,327 205,771
PORS
Number of employers 43 253 296
Annual covered payroll $ 351,522 $ 420,243 $ 771,765
Average number of

contributing members 12,796 13,778 26,574
GARS
Number of employers 2 2
Annual covered payroll $ 3,767 $ 3,767
Average number of

contributing members 170 170
JSRS
Number of employers 2 2
Annual covered payroll $ 14,136 $ 14,136
Average number of

contributing members 128 128

*Note: Each state agency is considered a separate employer for reporting purposes.

Based upon the most recent, complete actuarial valuation (July 1, 2000), membership in the Systems was as follows:

SCRS PORS GARS  JSRS

Retirees and beneficiaries receiving benefits 64,005 6,322 235 115
Terminated members entitled to but not yet receiving benefits 134,159 7,218 77 7
Total active employees 196,825 24,782 213 125
Total 394,989 38,322 525 247
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A brief summary of benefit provisions, eligibility criteria
and vesting is presented.

Membership

SCRS

Generally, all employees are required to participate in and
contribute to the System as a condition of employment. This
plan covers general employees and teachers.

ORP and State ORP

As an alternative to membership in SCRS, certain teachers
and administrators of the institutions of higher learning
employed on or after July 1, 1987, may elect to participate
in the Optional Retirement Program (ORP). Certain teachers
and administrators of the publicly supported technical col-
leges employed on or after July 1, 1998, also have the op-
tion to participate in this program. Public school teachers
and administrators hired on or after July 1, 2000, have the
option to participate in the State Optional Retirement Pro-
gram (State ORP). The SCRS assumes no liability for the ORP
participants or the State ORP participants. Contributions to
the ORP and the State ORP are at the same rates as SCRS. A
direct remittance is required from the institutions, techni-
cal colleges, and public schools to the vendors for the
member’s contribution (6 percent) and a percentage (5 per-
cent) of the employer contribution rate. Also, a direct re-
mittance is required to SCRS for a percentage (2.55 percent)
of the employer contribution rate which must be retained
by SCRS.

ORP and State ORP Activity
Year Ended June 30, 2001

(Amounts in millions)

ORP State ORP
Covered payroll $193.2 $ 23.8
Amount retained by SCRS 4.9 0.6
Employee contributions 11.6 1.4
Employer contributions 9.7 1.2

PORS

Generally, all full-time employees whose principal duties are
the preservation of public order, protection of life and prop-
erty, detection of crime, or prevention and control of prop-
erty destruction by fire are required to participate in and
contribute to the System as a condition of employment.

GARS

All persons are required to participate in and contribute to
the System upon taking office as a member of the General
Assembly.

JSRS

All solicitors, judges of a Circuit or Family Court and justices
of the Court of Appeals and Supreme Court are required to
participate in and contribute to the System upon taking
office.

Pension Benefits

SCRS

A monthly pension is payable at age 65 or with 28 years
credited service regardless of age. Reduced pension benefits
are payable as early as age 55. A member is vested for a
deferred annuity with five years earned service. A group life
insurance benefit is also provided to members with at least
one year of service.

PORS

A monthly pension is payable at age 55 with a minimum of
five years earned service or with 25 years credited service
regardless of age. A member is vested for a deferred annuity
with five years earned service. A group life insurance ben-
efit is also provided to members with at least one year of
service. An additional accidental death benefit is provided
to officers killed in the line of duty.

SCRS and PORS retirees may receive ad hoc cost-of-living
adjustments of up to 4 percent annually based on increases
in the Consumer Price Index. These increases are provided
annually based on compliance with the Systems funding
policies and upon approval by the State Budget and Control
Board.

GARS

A member is eligible for a monthly pension at age 60 or with
30 years credited service. A member is vested for a deferred
annuity with eight years service. A group life insurance ben-
efit is also provided to members with at least one year of
service.

JSRS

A pension benefit is payable at age 70 with 15 years service,
age 65 with 20 years service or with 25 years service regard-
less of age. A member is vested for a deferred annuity with
12 years service. A group life insurance benefit is also pro-
vided to members with at least one year of service.

Automatic cost-of-living adjustments for GARS and JSRS are
provided based upon increases in current salary of the re-
spective active positions.

Membership, benefits and employee and employer contribu-
tion requirements are prescribed in Title 9 of the South Caro-
lina Code of Laws of 1976 (as amended).

South Carolina Retirement Systems
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Summary of Significant Accounting

Policies

Fund Structure

The Systems’ accounts are maintained in accordance with
the principles of fund accounting. This is the procedure
whereby resources for various purposes are classified for ac-
counting and reporting purposes into funds that are in ac-
cordance with specified activities or objectives. Separate
pension trust funds (fiduciary fund type) are used to ac-
count for the activities of the four public employee retire-
ment systems administered by the Systems.

Basis of Accounting

All funds are accounted for using the accrual basis of ac-
counting. Revenues are recognized when earned and expenses
are recognized when incurred.

Cash and Cash Equivalents

The Systems classify as cash and cash equivalents, cash on
deposit in financial institutions, and cash on deposit in the
State’s internal cash management pool. The Systems also
classify certain short-term highly liquid securities with an
original maturity of three months or less as cash equiva-
lents.

Contributions

Employee and employer contributions are reported in the
period in which the contributions are due. Substantially all
contributions receivable are collected within 30 days of year-
end. Under certain conditions new employers entering the
System are allowed up to 10 years to remit matching em-
ployer contributions resulting from their employee’s pur-
chase of prior service credits. Interest is assessed annually
on the unpaid balance of these accounts. Transfers between
systems are statutorily authorized transfers of contributions
and service credit from one retirement system to another
retirement system.

Investments

Investments are reported at fair value. Short term securities
categorized as cash or cash equivalents are reported at fair
value. Securities traded on a national exchange are valued
at the last reported sales price. Investment income consists
of realized and unrealized appreciation (depreciation) in the
fair value of investments, interest income earned, dividend
income earned, less investments expense, plus income from
securities lending activities, less deductions for security lend-
ing expenses. Securities and securities transactions are re-
flected in the financial statements on a trade-date basis.

Fixed Assets

Fixed assets are capitalized at cost and depreciated on a
straight-line basis over an estimated useful life of forty years
for the building.

I1. Contributions and Reserves

Contributions to each of the Plans are prescribed in Title 9
of the South Carolina Code of Laws.

Plan members are required to contribute at the following
statutorily established rates:

SCRS 6% of salary

PORS  6.5% of salary

GARS  10% of earnable compensation
JSRS 7% of salary

Employer contributions are established by the State Budget
and Control Board at the actuarially determined rates rec-
ommended by the Systems’ actuary.

In accordance with provisions of the 2000-2001 State Ap-
propriations Act, an additional employer contribution sur-
charge of 2.52 percent of covered payroll was added to the
contribution rate applicable to State and Public School enti-
ties covered by the State Health Insurance Plan. This assess-
ment is for the purpose of providing retiree health and den-
tal insurance coverage and is not a part of the actuarially
established contribution rates. Functioning as a collecting
agent, SCRS and PORS collected (in thousands) $130,231
and $8,891 respectively in retiree insurance surcharges
($5,470 of which was applicable to the ORP and State ORP)
and remitted these funds to the Health Insurance Internal
Service Fund.

Net Assets of each plan are required to be reserved in the
following accounts:

The Employee Fund is credited with all contributions made
by active members of the Systems. Interest is added to each
member’s individual account at an annual rate of 6 percent.
Upon termination of employment prior to retirement, em-
ployee contributions and accumulated interest may be re-
funded from this fund to the employee. Upon retirement,
members’ accumulated contributions and interest are trans-
ferred to the Employer Fund for subsequent payment of ben-
efits.

The Employer Fund is the fund to which all employer retire-
ment contributions and investment earnings of the Employee
and Employer Funds are credited.
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Interest earnings allocated to individual member accounts
in the Employee Fund are transferred from the Employer
Fund. At retirement, accumulated employee contributions
and interest are transferred from the Employee Fund to the
Employer Fund. All annuities and administrative expenses
of the Systems are paid from the Employer Fund.

The Group Life Insurance Fund (SCRS and PORS only) is the
fund to which participating employers contribute for the
purpose of providing a life insurance benefit to active and
retired members of the Systems. Employer contributions and

earnings are credited to this fund. Group life insurance ben-
efit payments are charged to this fund.

The Accidental Death Fund (PORS only) is the fund to which
participating employers contribute for the purpose of pro-
viding annuity benefits to beneficiaries of police officers
and firemen killed in the actual performance of their duties.
This fund and its benefits are independent of any other re-
tirement benefit available to the beneficiary. Employer con-
tributions and investment earnings are credited to this fund.
Monthly annuities are disbursed from this fund.

Balances (amounts in thousands) in the respective reserves at June 30, 2001, were as follows:

SCRS PORS GARS JSRS
Employee Fund $ 4,339,747 $ 464,217 $ 9,329 $ 15,254
Employer Fund 14,246,165 1,733,578 33,624 80,464
Group Life Insurance Fund 103,929 17,449
Accidental Death Fund 18,945
$ 18,689,841 $ 2,234,189 $ 42,953 $ 95,718

I1l. Investments and Deposits

As prescribed by statute, the State Treasurer is the custo-
dian and investment manager of all fixed income invest-
ments and deposits of the Systems. The Systems may invest
in a variety of instruments including obligations of the United
States and its agencies and securities fully guaranteed by
the United States, certain corporate obligations, certain
shares of Federal savings and loan associations and State
chartered savings and loan associations, and collateralized
repurchase agreements, and equity securities.

The Systems maintains a portfolio of short-term securities
in order to actively manage all funds waiting to be placed in
a more permanent investment. These short-term securities
may include U.S. Treasury obligations, commercial paper and
repurchase agreements. As of June 30, 2001, SCRS held com-
mercial paper with a fair value of $24,829 (in thousands).

Effective May 26, 1998, legislation was passed implement-
ing the 1996 public vote amending the State Constitution
to allow the Retirement Systems to invest in equity securi-
ties. This legislation established a five-member investment
panel responsible for defining and developing the invest-
ment goals, objectives and the types of investments to be
purchased. The Act also specified that a maximum of 10
percent of assets for each system may be invested in equi-
ties annually until a maximum of 40 percent of assets are
invested in equities. As of June 30, 2001, the Retirement
Systems’ assets were invested in equities as follows:

Equity Investments as of June 30, 2001
(Amounts in thousands)

S&P 500 Total Equities

Index Fund Equities $ 4,117,697

SCRS $ 1,963,918 $ 2,153,779 477,918

PORS 227,213 250,705 9,654

GARS 4,626 5,028 20,712

JSRS 9,926 10,786 $ 4,625,981
TOTAL $ 2,205,683 $ 2,420,298

The Systems retain a consultant to provide investment con-
sulting services necessary to fulfill the duties for investing
in equity securities. As of June 30, 2001, individual agree-
ments were in place between the Systems and 14 equity
investment managers.

Through a custodial agent, SCRS, PORS, GARS and JSRS par-
ticipate in a securities lending program whereby securities
are loaned for the purpose of generating additional income
to the Systems. The Systems lend securities from their in-
vestment portfolios on a collateralized basis to third par-
ties, primarily financial institutions. The market value of
the required collateral must initially meet or exceed 102
percent of the market value of the securities loaned, provid-
ing a margin against a decline in the market value of the
collateral, and requires additional collateral if the collateral
value falls below 100 percent. There are no restrictions on
the amount of securities that may be loaned. The types of
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securities available for loan during the year ended June 30,
2001, included U.S. corporate bonds, equities, and U.S. Gov-
ernment securities. The contractual agreement with the Sys-
tems' custodian provides indemnification in the event the
borrower fails to return the securities lent or fails to pay the
Systems income distribution by the securities’ issuers while
the securities are on loan. Cash and U.S. Government secu-
rities were received as collateral for these loans. The Sys-
tems cannot pledge or sell collateral securities without a
borrower default. The Systems invest cash collateral received;
accordingly, investments made with cash collateral appear
as an asset. A corresponding liability is recorded as the Sys-

tems must return the cash collateral to the borrower upon
the expiration of the loan. All securities loaned can be ter-
minated on demand by either the Systems or the borrower.
At year end the average number of days the loans were out-
standing ranged from 1 to 27 days with a weighted average
of nine days. The average maturity of investments made with
cash collateral ranged from 3 to 18 days with a weighted
average of eight days. At June 30, 2001, there had been no
losses resulting from borrower defaults and the Systems had
no credit risk exposure to borrowers because the amounts
the Systems owed the borrowers exceeded the amounts the
borrowers owed the Systems.

The following table presents the fair value (in thousands) of the underlying securities and the total collateral received for

securities on loan at June 30, 2001:

SCRS PORS GARS JSRS TOTAL
Securities lent for cash collateral:
U.S. Government securities $ 1,036,472 $ 128,835 $ 8,747 $ 3,850 $ 1,177,904
U.S. Government agencies 208,325 16,685 1,051 226,061
Corporate bonds 31,838 22 31,860
Equities 162,020 19,161 382 849 182,412
Total securities lent $ 1,438,655 $ 164,703 $ 9,129 $ 5,750 $ 1,618,237
Cash collateral invested as follows:
Repurchase agreements $ 605798 $ 134,503 $ 9,315 $ 5,761 $ 755,377
Corporate bonds 811,980 19,757 38 84 831,859
Commercial paper 87,341 17,130 84 186 104,741
Total collateral invested $ 1,505,119 $ 171,390 $ 9,437 % 6,031 $ 1,691,977

Governmental accounting standards require that the invest-
ments reported as of the balance sheet date be categorized
according to the level of credit risk associated with the Sys-
tems’ custodial arrangements at that time. The level of credit
risk is defined as follows: Category 1 - insured or registered,
or securities held by the Systems or in the Systems’ name;
Category 2 - uninsured and unregistered, with securities held
by the counterparty’s trust department or agent in the Sys-

tems’ name; and Category 3 - uninsured and unregistered,
with securities held by the counterparty, or by its trust de-
partment or agent but not in the Systems’ name. A security,
for purposes of classification, is a transferable financial in-
strument that evidences ownership or creditorship. Invest-
ments included in the “Equities — S&P 500 Index Fund,” a
mutual fund, are not considered securities for purposes of
credit risk classification.
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The following tables present the credit risk and fair value of investments (in thousands) by system and type at June 30,

2001:

INVESTMENTS

Investments - categorized:
Short term securities
U.S. Government securities:
Unloaned securities
On securities loan-noncash collateral
U.S. Government agencies:
Unloaned securities
Corporate bonds:
Unloaned securities
Financial & other
Equities:
Unloaned securities
Total - categorized

Investments - not categorized:
Equities - S&P 500 Index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

U.S. Government agencies

Corporate bonds

Equities
Total - not categorized

Total Investments

Securities lending cash collateral invested

Total

INVESTMENT RISK CATEGORY

South Carolina Retirement System

June 30, 2001

$ 24,829

1,425,378

2,495,718

4,402,481
2,533,905

1,991,759
$ 12,874,070

2

None

June 30, 2000

Fair Value Fair Value
3

None $ 24,829 $ 291,848
1,425,378 1,414,020
19,248
2,819,870

2,495,718
4,402,481 4,290,141
2,533,905 2,391,447
1,991,759 1,332,895
12,874,070 12,559,469
1,963,918 1,207,435
1,036,472 1,143,993

208,325
31,838 34,617
162,020 51,556
3,402,573 2,437,601
16,276,643 14,997,070
1,505,119 1,505,119 1,277,578
1,505,119 $ 17,781,762 $ 16,274,648
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INVESTMENTS

Investments - categorized:
Short term securities
U.S. Government securities:
Unloaned securities
On securities loan-noncash collateral
U.S. Government agencies:
Unloaned securities
Corporate bonds:
Unloaned securities
Financial & other
Equities:
Unloaned securities
Total - categorized

Investments - not categorized:
Equities - S&P 500 Index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

U.S. Government agencies

Corporate bonds

Equities
Total - not categorized

Total Investments

Securities lending cash collateral invested

Total

Police Officers Retirement System

INVESTMENT RISK CATEGORY

$ 133,599

300,896

478,616
295,621

231,544

$ 1,440,276

None

June 30, 2001

June 30, 2000

Fair Value Fair Value
3

None $ 8,834
$ 133,599 133,799
4,969
305,790

300,896
490,086

478,616
295,621 240,822
231,544 154,388
1,440,276 1,338,688
227,213 137,591
128,835 119,663

16,685

22
19,161 5,983
391,916 263,237
1,832,192 1,601,925
171,390 171,390 130,418
171,390 $ 2,003,582 $ 1,732,343
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General Assembly Retirement System

INVESTMENTS

Investments - categorized:

U.S. Government securities:
Unloaned securities

U.S. Government agencies

Corporate bonds

Financial & other

Equities:
Unloaned securities
Total - categorized

Investments - not categorized:
Equities - S&P 500 Index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

Equities
Total - not categorized

Total Investments

Securities lending cash collateral invested

Total

June 30, 2001

June 30, 2000

INVESTMENT RISK CATEGORY Fair Value Fair Value
1 2 3
$ 1 None None $ 1 $ 6,583
6,333 6,333 6,012
11,644 11,644 11,371
4,602 4,602 4,368
4,646 4,646 3,098
$ 27,226 27,226 31,432
4,626 2,864
8,747 2,003
382 122
13,755 4,989
40,981 36,421
$ 9,437 9,437 2,201
$ 9,437 % 50,418 $ 38,622
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Judges and Solicitors Retirement System

INVESTMENTS

Investments - categorized:

Short term securities

U.S. Government securities:
Unloaned securities

U.S. Government agencies:
Unloaned securities
On securities loan-noncash collateral

Corporate bonds

Financial & other

Equities:
Unloaned securities
Total - categorized

Investments - not categorized:
Equities - S&P 500 Index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

U.S. Government agencies

Equities
Total - not categorized

Total Investments

Securities lending cash collateral invested

Total

INVESTMENT RISK CATEGORY

$ 22,282

24,895
9,706

9,937

$ 66,820

None

June 30, 2001

June 30, 2000

Fair Value Fair Value
$ 999
520
$ 22,282 20,492
994
24,895 24,106
9,706 7,780
9,937 6,594
66,820 61,485
9,926 6,038
3,850 3,292
1,051
849 255
15,676 9,585
82,496 71,070
6,031 6,031 3,696
6,031 $ 88,527 $ 74,766

South Carolina Retirement Systems

30



Financial Section

Summary for South Carolina Retirement Systems

INVESTMENTS

Investments - categorized:
Short term securities
U.S. Government securities:
Unloaned securities
On securities loan-noncash collateral
U.S. Government agencies:
Unloaned securities
On securities loan-noncash collateral
Corporate bonds:
Unloaned securities
Financial & other
Equities:
Unloaned securities
Total - categorized

Investments - not categorized:
Equities - S&P 500 Index Fund
Investments held by broker-dealers under
securities loans with cash collateral:

U.S. Government securities

U.S. Government agencies

Corporate bonds

Equities
Total - not categorized

Total Investments

Securities lending cash collateral invested

Total

INVESTMENT RISK CATEGORY

June 30, 2001

$ 24,829

1,558,978

2,825,229

4,917,636
2,843,834

2,237,886
$14,408,392

2

None

June 30, 2000

Fair Value Fair Value
3
None $ 24,829 $ 301,681
1,558,978 1,554,922
24,217
2,825,229 3,152,164
994
4,917,636 4,815,704
2,843,834 2,644,417
2,237,886 1,496,975
14,408,392 13,991,074
2,205,683 1,353,928
1,177,904 1,268,951
226,061
31,860 34,617
182,412 57,916
3,823,920 2,715,412
18,232,312 16,706,486
1,691,977 1,691,977 1,413,893
1,691,977 $ 19,924,289 $ 18,120,379
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On June 30, 2001, the Systems held collateralized mortgage
obligations (CMOs) in our portfolios. The CMOs in these port-
folios consist of the planned amortizations class-1 (PAC 1)
tranche of these issues. The PAC-1 tranche CMO structure
securities were entered into for several reasons: (1) to pro-
tect the Retirement Systems’ portfolios from principal pre-
payment risk during an environment of declining interest
rates, (2) to provide incremental yield above that available
on corporate securities with similar terms, (3) to provide
diversification in the portfolios, (4) to maintain the high
quality of government-sponsored credits in the portfolios,
and (5) to utilize the estimated future term cash flows pro-
vided by these securities to match the term of the liabilities
of the Retirement Systems. These securities are all rated AAA
by the major rating agencies and the PAC-1 structure is a
highly marketable security. The Systems held the following
CMOs included in the financial and other investments cat-
egory (in thousands):

ship interest in a trust consisting of auto loan and utility
receivables. These securities are rated AAA by the major rat-
ing agencies. In addition, under the asset-backed securities
category, the Systems held bonds issued by the South Caro-
lina Tobacco Settlement Revenue Management Authority.
These securities are rated Aa3 and have an average life of
4.12 years with a legal final maturity of 2016.

The Systems held the following asset-backed securities in-
cluded in the financial and other investments category (in
thousands):

June 30, 2001 June 30, 2000

Fair Value Fair Value
SCRS $ 388,773 $ 69,216
PORS 63,775
JSRS 1,477
Totals $ 454,025 $ 69,216

June 30, 2001

June 30, 2000

Fair Value Fair Value In addition to CMOs and asset backed securities, the finan-
SCRS $ 607,986  $ 612,040 cial and other investments category primarily consisted of
PORS 23,129 29,059 corporate financial paper as follows (in thousands):
GARS 1,331 1,299
JSRS 1,052 1,027 June 30, 2001 June 30, 2000
Fair Value Fair Value
Totals  $ 633,498 $ 643425 SCRS $ 1,537,146 $ 1,710,191
PORS 208,717 211,763
On June 30, 2001, the Systems also held asset-backed secu- GARS 3971 3.069
rities in our portfolios. These securities had an average life SRS 7177 6.753
of one to three years with a legal final maturity of two to : :
five years. These securities represent an undivided owner- Totals $ 1,756,311 $ 1,931,776

All deposits are required to be insured or collateralized with securities held by the State or its agent in the State Treasurer’s
name as custodian. Certain short-term, highly liquid securities, which were insured or registered by the Systems or in the
Systems’ name (investment credit risk category 1), with an original maturity of three months or less are considered cash
equivalents in accordance with Governmental Accounting Standards Board Statement 9. Cash and cash equivalents (in
thousands) at June 30, 2001, were composed of the following:

CASH EQUIVALENTS

REPURCHASE DISCOUNT CASH EQUIVALENTS GRAND TOTAL

CASH AGREEMENTS NOTES TOTAL TOTAL 2000
SCRS $ 6,944 $ 1,753,439 $ 447,785 $ 2,201,224 $ 2,208,168 $ 2,216,075
PORS 827 266,318 102,767 369,085 369,912 408,697
GARS 16 1,501 1,501 1,517 3,981
JSRS 2 11,930 11,930 11,932 15,569
Totals $ 7,789 $ 2,033,188 $ 550,552 $ 2,583,740 $ 2,591,529 $ 2,644,322
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IV. Land and Building

Land and building at June 30, 2001, consists of the following amounts (in thousands):

TOTAL

SCRS PORS GARS JSRS TOTAL 2000
Land $ 524 $ 54 $ 1 $ 3 3 582 $ 582
Building 4,279 437 13 20 4,749 4,749
Total property 4,803 491 14 23 5,331 5,331

Less: accumulated

depreciation 938 96 3 5 1,042 923
Net property $ 3,865 $ 395 $ 11 $ 18 $ 4289 $ 4,408

V. Related Party Transactions

The State Budget and Control Board's Office of Internal Op-
erations maintains an internal service fund (Agency Opera-
tions Internal Service Fund) to account for the administra-
tive costs of operating the Systems. This fund assesses ad-
ministrative charges to each of the pension trust funds based
on its respective proportion of total assets. These adminis-
trative charges for operating the pension funds are deter-
mined on essentially a cost recovery basis using the State’s
budgetary basis of accounting to determine costs.

The pension plans provide pension and other fringe ben-
efits to employees of all State agencies. Revenues attributed
to these agencies are recorded in the financial statements as
employee and employer contributions and constitute approxi-
mately 39 percent of combined contribution revenues. In
addition, the Systems receives custodial, investment and re-
lated services from the State Treasurer.

At June 30, 2001, liabilities of approximately $20.9 million
were due to other State departments and agencies and con-
tributions receivable of approximately $13.6 million were
due from other State departments and agencies.

VI. Teacher and Employee Retention
Incentive Program

The Teacher and Employee Retention Incentive (TERI) pro-
gram, effective January 1, 2001, is a deferred retirement
option plan available to active SCRS members eligible for
service retirement on or after January 1, 2001. When a mem-
ber enters TERI, the member’s status changes from active
member to retiree even though the person continues to work
at his regular job and earn his regular salary for a period of
up to five years. The person no longer contributes to SCRS
and no additional service credit is earned. A TERI partici-
pant is ineligible for active group life insurance benefits and
disability retirement benefits. During the TERI participation
period, the retiree’s monthly benefits are accrued and re-
main in our trust account. Upon the termination of employ-
ment or at the end of the TERI period (whichever is earlier),
the retiree has the choice to roll over his funds into a quali-
fied, tax-sheltered, retirement plan or to receive a lump-
sum distribution (or a combination thereof). No interest is
paid on the funds accumulated in the TERI account.
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A total of 5,883 members were participating in the TERI
program at June 30, 2001. The activity for this program is
reflected in the following schedule:

Schedule of TERI Activity
Year Ended June 30, 2001
(Amounts in thousands)

Beginning balance  $ 0
Additions 56,487
TERI distributions (1,843)
Ending balance $ 54,644

VII. Future Adoption of Accounting

Pronouncements

The Governmental Accounting Standards Board has issued
Statement No. 34 Basic Financial Statements and
Management's Discussion and Analysis - for State and Local
Governments. This new accounting and reporting standard
will not impact the revenue and expenditure recognition or
assets, liabilities, and fund equity reporting of the pension
trust funds for the fiscal year beginning July 1, 2001.

VIII. Litigation

On September 21, 2001, two employees and an employer
filed a putative class action lawsuit against the South Caro-
lina Retirement Systems and the South Carolina Budget and
Control Board alleging that the Retirement Systems wrong-
fully denied benefits to members of the South Carolina Re-
tirement System (SCRS) and the Police Officers Retirement
System (PORS) due to misinterpretation of the definition of
average final compensation. The plaintiffs further allege that
SCRS and PORS collected over $2 billion and $500 million
respectively, in excess contributions. Plaintiffs seek a de-
claratory judgment that a benefit was wrongfully denied
and/or that excess contributions were collected and request
that contributions be reduced in the future. Plaintiffs seek
a refund of over $2 billion to members and employers. Fi-
nally, plaintiffs seek to impose a constructive trust on mon-
ies overpaid by plaintiffs and/or wrongfully withheld by the
Systems. The Retirement Systems believes that the Systems
are providing retirement benefits to members and collecting
contributions from employers and members in accordance
with current State laws. The Systems believes its position is
meritorious and will vigorously defend it.
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South Carolina Retirement Systems

Required Supplementary Information

Schedule of Funding Progress
(Amounts expressed in thousands)

Actuarial Actuarial Accrued UAAL as a
Actuarial Value of Liability (AAL) Unfunded AAL Funded Covered Percentage of
Valuation Assets -Entry Age (UAAL) Ratio Payroll Covered Payroll
Date (@ (b) (b-a) (a/b) (©) ((b-a)/c)
SCRS
7/01/00 17,286,108 19,414,972 | $ 2,128,864 89.0% $ 6,067,185 35.1%
7/01/99 16,120,513 16,298,438 177,925 98.9% 5,473,759 3.3%
7/01/98 14,946,070 15,952,345 1,006,275 93.7% 5,191,048 19.4%
7/01/97 13,621,362 14,977,179 1,355,817 90.9% 4,927,124 27.5%
7/01/96 12,499,235 14,062,092 1,562,857 88.9% 4,540,100 34.4%
7/01/95 11,453,462 12,980,497 1,527,035 88.2% 4,318,827 35.4%
PORS
7/01/00 2,008,554 2,095,991 87,437 95.8% 716,749 12.2%
7/01/99 1,844,517 1,898,237 53,720 97.2% 638,086 8.4%
7/01/98 1,684,641 1,733,578 48,937 97.2% 606,426 8.1%
7/01/97 1,512,390 1,570,816 58,426 96.3% 562,553 10.4%
7/01/96 1,367,549 1,427,785 60,236 95.8% 505,516 11.9%
7/01/95 1,236,610 1,299,119 62,509 95.2% 475,176 13.2%
GARS
7/01/00 40,730 64,616 23,886 63.0% 4,858 491.7%
7/01/99 38,685 63,501 24,816 60.9% 4,979 498.4%
7/01/98 36,260 60,330 24,070 60.1% 4,810 500.4%
7/01/97 33,627 60,052 26,425 56.0% 4,721 559.7%
7/01/96 31,702 59,914 28,212 52.9% 4,771 591.3%
7/01/95 30,528 58,577 28,049 52.1% 4,704 596.3%
JSRS
7/01/00 87,536 144,631 57,095 60.5% 13,214 432.1%
7/01/99 81,780 134,272 52,492 60.9% 12,748 411.8%
7/01/98 75,699 124,756 49,057 60.7% 11,564 424.2%
7/01/97 68,980 112,185 43,205 61.5% 11,221 385.0%
7/01/96 62,850 101,020 38,170 62.2% 10,109 377.6%
7/01/95 57,917 94,420 36,503 61.3% 9,417 387.6%
Schedule of Employer Contributions
(Amounts expressed in thousands)
SCRS PORS GARS JSRS
Annual Annual Annual Annual
Year Ended Required Percentage Required Percentage Required Percentage Required Percentage
June 30, | Contribution Contributed Contribution Contributed | Contribution Contributed | Contribution Contributed
2001 $ 491,329  100% $ 93584  100% $ 2,510  100% $ 5,875  100%
2000 455,914 100% 76,267 100% 2,636 100% 5,659 100%
1999 419,918 100% 69,541 100% 2,768 100% 5,485 100%
1998 398,845 100% 65,538 100% 2,796 100% 4,991 100%
1997 374,452 100% 61,651 100% 2,492 100% 4,771 100%
1996 359,268 100% 55,956 100% 1,679 100% 4,244 100%

South Carolina Retirement Systems

35



Financial Section

South Carolina Retirement Systems
Required Supplementary Information (continued)

The information presented in the required supplementary schedules was determined as part of the actuarial valuations
at the dates indicated. Additional information as of the latest actuarial valuation follows.

SCRS PORS GARS JSRS
Valuation date 07/01/00 07/01/00 07/01/00 07/01/00
Actuarial cost method Entry age Entry age Entry age Entry age
Amortization period Level percent Level percent Level percent Level percent

open open closed open
Remaining amortization period 16 years 7 years 24 years 29 years

Asset valuation method

Actuarial assumptions:
Investment rate of return
Projected salary increases

Includes inflation at

Cost-of-living adjustments

5-year smoothed
market

7.25%
4.00% - 9.00%

3.75%

None

5-year smoothed
market

7.25%
5.25% - 9.00%

3.75%

None

5-year smoothed
market

7.25%
2.00%

4.25%

2.00%

5-year smoothed
market

7.25%
5.25%

4.25%

4.25%
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South Carolina Retirement Systems

Statement of Changes in Plan Net Assets
SCRS Pension Trust Fund
Year Ended June 30, 2001

With comparative totals for the year ended June 30, 2000
(Amounts expressed in thousands)

GROUP
EMPLOYEE EMPLOYER LIFE TOTAL
FUND FUND FUND TOTAL 2000
Additions
Employee contributions
State department employees $ 164,371 $ 164,371 $ 139,650
Public school employees 188,001 188,001 166,129
Other political subdivision employees 82,700 82,700 73,688
Employer contributions
State department employees $ 181,432 $ 3,421 184,853 173,144
Public school employees 211,539 1,644 213,183 200,764
Other political subdivision employees 89,133 4,160 93,293 82,006
Transfers of contributions from other Systems 3 3 24
Total contributions 435,075 482,104 9,225 926,404 835,405
Investment Income
Net appreciation (depreciation) in fair value of investments 440,244 2,395 442,639 (72,431)
Interest and dividend income 850,660 4,620 855,280 863,607
Investment expense (9,525) (52) (9,577) (3,137)
Net income from investing activities 1,281,379 6,963 1,288,342 788,039
From securities lending activities:
Securities lending income 88,066 479 88,545 78,026
Securities lending expense (82,441) (449) (82,890) (73,783)
Net income from securities lending activities 5,625 30 5,655 4,243
Total net investment income 1,287,004 6,993 1,293,997 792,282
Supplemental retirement benefits funded by the State 3,518 3,518 3,873
Total additions 435,075 1,772,626 16,218 2,223,919 1,631,560
Deductions
Refunds of contributions to members 68,894 68,894 72,452
Transfers of contributions to other Systems 1,385 728 2,113 1,879
Regular retirement benefits 864,235 864,235 779,297
Deferred retirement benefits 56,487 56,487
Supplemental retirement benefits 3,518 3,518 3,873
Group life insurance claims 12,850 12,850 10,026
Depreciation 107 107 107
Administrative charges 13,154 13,154 13,189
Total deductions 70,279 938,229 12,850 1,021,358 880,823
Interfund transfers according to statutory requirements
Contributions by members at retirement (816,301) 816,301
Interest credited to members’ accounts 227,739 (227,739)
Net interfund transfers (588,562) 588,562
Net increase (223,766) 1,422,959 3,368 1,202,561 750,737
Net assets held in trust for Pension Benefits
Beginning of year 4,563,513 12,823,206 100,561 17,487,280 16,736,543
End of year $ 4,339,747 $14,246,165 $ 103,929 $18,689,841 $17,487,280
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South Carolina Retirement Systems

Statement of Changes in Plan Net Assets
PORS Pension Trust Fund
Year Ended June 30, 2001

With comparative totals for the year ended June 30, 2000
(Amounts expressed in thousands)

GROUP  ACCIDENTAL
EMPLOYEE  EMPLOYER LIFE DEATH TOTAL
FUND FUND FUND FUND TOTAL 2000
Additions
Employee contributions
State department employees $ 25,601 $ 25,601 $ 21,523
Other political subdivision employees 30,244 30,244 27,098
Employer contributions
State department employees $ 38,688 $ 706 $ 706 40,100 33,351
Other political subdivision employees 51,904 813 767 53,484 42,916
Transfers of contributions from other Systems 1,107 728 1,835 1,817
Total contributions 56,952 91,320 1,519 1,473 151,264 126,705
Investment Income
Net appreciation (depreciation) in fair value of investments 46,387 373 393 47,153 (14,071)
Interest and dividend income 101,382 812 856 103,050 107,314
Investment expense (1,051) 8) ) (1,068) (387)
Net income from investing activities 146,718 1,177 1,240 149,135 92,856
From securities lending activities:
Securities lending income 8,764 70 74 8,908 9,125
Securities lending expense (8,331) (67) (71) (8,469) (8,556)
Net income from securities lending activities 433 3 3 439 569
Total net investment income 147,151 1,180 1,243 149,574 93,425
Supplemental retirement benefits funded by the State 104 104 113
Total additions 56,952 238,575 2,699 2,716 300,942 220,243
Deductions
Refunds of contributions to members 11,498 11,498 10,463
Transfers of contributions to other Systems 3 3
Regular retirement benefits 94,439 94,439 84,386
Supplemental retirement benefits 104 104 113
Group life insurance claims 1,399 1,399 1,404
Accidental death benefits 797 797 736
Depreciation 11 11 11
Administrative charges 1,537 1,537 1,514
Total deductions 11,501 96,091 1,399 797 109,788 98,807
Interfund transfers according to statutory requirements
Contributions by members at retirement (32,277) 32,277
Interest credited to members’ accounts 23,594 (23,594)
Net interfund transfers (8,683) 8,683
Net increase 36,768 151,167 1,300 1,919 191,154 121,436
Net assets held in trust for Pension Benefits
Beginning of year 427,449 1,582,411 16,149 17,026 2,043,035 1,921,599
End of year $ 464,217 $ 1,733,578 $ 17,449 $ 18,945 $ 2,234,189 $ 2,043,035
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South Carolina Retirement Systems

Statement of Changes in Plan Net Assets
GARS Pension Trust Fund

Year Ended June 30, 2001

With comparative totals for the year ended June 30, 2000
(Amounts expressed in thousands)

EMPLOYEE EMPLOYER TOTAL
FUND FUND TOTAL 2000
Additions
Contributions
Employee contributions - State departments $ 844 $ 844 3% 638
Employer contributions - State departments $ 2,510 2,510 2,636
Transfers of contributions from other Systems 60 60
Total contributions 904 2,510 3,414 3,274
Investment Income
Net appreciation (depreciation) in fair value of investments 867 867 (501)
Interest and dividend income 2,169 2,169 2,328
Investment expense (21) (21) (6)
Net income from investing activities 3,015 3,015 1,821
From securities lending activities:
Securities lending income 190 190 153
Securities lending expense (183) (183) (147)
Net income from securities lending activities 7 7 6
Total net investment income 3,022 3,022 1,827
Total additions 904 5,532 6,436 5,101
Deductions
Refunds of contributions to members 38 38 16
Transfers of contributions to other Systems 40 40 34
Regular retirement benefits 4,197 4,197 3,998
Group life insurance claims 42 42 36
Depreciation 1
Administrative charges 31 31 32
Total deductions 78 4,270 4,348 4,117
Interfund transfers according to statutory requirements
Contributions by members at retirement (1,215) 1,215
Interest credited to members’ accounts 498 (498)
Net interfund transfers 717) 717
Net increase 109 1,979 2,088 984
Net assets held in trust for Pension Benefits
Beginning of year 9,220 31,645 40,865 39,881
End of year $ 9,329 $ 33,624 $ 42,953 $ 40,865
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South Carolina Retirement Systems

Statement of Changes in Plan Net Assets
JSRS Pension Trust Fund
Year Ended June 30, 2001

With comparative totals for the year ended June 30, 2000
(Amounts expressed in thousands)

EMPLOYEE EMPLOYER TOTAL
FUND FUND TOTAL 2000
Additions
Contributions
Employee contributions - State departments $ 1,958 $ 1,958 $ 1,122
Employer contributions - State departments $ 5,875 5,875 5,659
Transfers of contributions from other Systems 258 258 72
Total contributions 2,216 5,875 8,091 6,853
Investment Income
Net appreciation (depreciation) in fair value of investments 2,329 2,329 (1,014)
Interest and dividend income 4,834 4,834 4,807
Investment expense (44) (44) (12)
Net income from investing activities 7,119 7,119 3,781
From securities lending activities:
Securities lending income 202 202 169
Securities lending expense (193) (193) (159)
Net income from securities lending activities 9 9 10
Total net investment income 7,128 7,128 3,791
Total additions 2,216 13,003 15,219 10,644
Deductions
Refunds of contributions to members 71
Regular retirement benefits 7,426 7,426 6,979
Group life insurance claims 6 6 15
Depreciation 1 1
Administrative charges 66 66 67
Total deductions 7,499 7,499 7,132
Interfund transfers according to statutory requirements
Contributions by members at retirement (705) 705
Interest credited to members’ accounts 764 (764)
Net interfund transfers 59 (59)
Net increase 2,275 5,445 7,720 3,512
Net assets held in trust for Pension Benefits
Beginning of year 12,979 75,019 87,998 84,486
End of year $ 15,254 $ 80,464 $ 95,718 $ 87,998
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South Carolina Retirement Systems

Schedule of Investment Expenses
Year Ended June 30, 2001

(Amounts expressed in thousands)

SCRS PORS GARS JSRS TOTAL
Equity Investment Managers’ Fees:

State Street Global Advisors $ 63 $ 7 $ 70
Institutional Capital Corp. 837 98 $ 2 $ 4 941
Alliance Bernstein Institutional Management, Inc.* 665 78 1 4 748
Flippin, Bruce & Porter, Inc. 460 54 1 2 517
Montag & Caldwell, Inc. 660 77 1 3 741
Peachtree Asset Management 442 52 1 2 497
J.P Morgan Investment Management, Inc. 703 83 2 4 792
Wellington Management Company, LLP 1,069 126 2 5 1,202
The Boston Company Asset Management, LLC 782 92 2 4 880
J.L. Kaplan Associates, LLC 729 86 2 4 821
MFS Institutional Advisors, Inc. 345 41 1 2 389
Suffolk Capital Management, Inc. 724 85 2 4 815
Fidelity Management Trust Company 532 62 1 3 598
Farrell-SL Investment Management, Inc. 204 24 1 1 230
Total 8,215 965 19 42 9,241
Investment Service Fees:

Bank Fees 1,362 103 2 2 1,469
Total Investment Management Fees $ 9,577 $ 1,068 $ 21 $ 44 $ 10,710
Securities Lending Expenses:

Borrower Rebates $ 82,890 $ 8,469 $ 183 $ 193 $ 91,735
Total Securities Lending Expenses $ 82,890 $ 8,469 $ 183 $ 193 $ 91,735

* Sanford C. Bernstein & Co., Inc., was acquired by Alliance Capital Management LP in October 2000.
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Dr. Nancy Turner, principal of White Knoll Middle School
in West Columbia, SC, works the school’'s NYC Fire Truck
Fund booth at the South Carolina State Fair in October
2001.

White Knoll Middle School students garnered support
within the local community and, subsequently, the na-
tion. The Greek Festival held in Columbia, SC, donated
$10,000 from the 2001 festival’s proceeds.
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Investment
Section

White Knoll Middle School Principal, Dr. Nancy Turner,
proudly displays the check that would be presented
Thanksgiving morning on NBC’s “Today” show to the cap-
tain of the Red Hook fire station in Brooklyn, NY.
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STATE OF SOUTH CAROLINA

OFEICE OF STATE TREASURER

GRADY L. PATTERSON, JR.
STATE TREASURER

P.O. DRAWER 11778
COLUMBIA, SC 29211
TEL. (803) 734-2101

118 WADE HAMPTON OFFICE BUILDING
COLUMBIA, SC 29201

November 26, 2001

The Honorable James H. Hodges
Governor, State of South Carolina
Members of the General Assembly of South Carolina

Dear Governor and Members:

As Custodian of funds for the South Carolina Retirement Systems (SCRS) I am pleased to submit
information on the SCRS investments for Fiscal Year ended June 30, 2001. Thanks to historically
conservative investments our funds have again performed better than the market as a whole.

We continue in our commitment to invest the legislatively mandated 40% of SCRS portfolios in equity
investments. Through a process of checks and balances we had 25% in equity investments at Fiscal Year
end. Of that, 45% was invested in a passive stock index fund and 55% in actively managed stocks. The
State Budget and Control Board, trustee and fiduciary agent for the SCRS, continues to work with the
hired consultant and their Investment Panel to identify equity investment opportunities.

Fixed income investments are managed by the State Treasurer's Office. Our professional in-house staff
works with our investment consultant to seek the best market prospects. That relationship has yielded
higher than private sector results - at a fraction of the cost - over the past decade, performing at 0.72%
above the Lehman Aggregate Index. This performance is achieved even with the conservative
investments the State Treasurer is authorized to make. Authorized investments include the highest quality
U.S Governments and Agencies, investment grade corporate securities and repurchase agreements. These
investments hold an average rating of AA.

Even in what will prove to be a difficult coming budget year, we expect the SCRS funds in equities and
fixed income to continue to perform at better than market levels. That expectation is soundly based on
our history of prudent, conservative investments.
As Custodian of funds, I am proud to provide this information.

Sincerely, Q : i

Grady L. Pa)gson Jr. z

State Treasurer
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November 27, 2001

The Honorable Jim Hodges, Governor;
Members of the State Budget and Control Board
State of South Carolina

Columbia, South Carolina 29211

Gentlemen:

The fiscal year concluded on June 30, 2001 represented the second full year of investment
in the equity markets for the four pension systems: the South Carolina Retirement System,
Retirement System for Members of the General Assembly, Retirement System for Judges
and Solicitors, and the Police Officers Retirement System (collectively referred to as
“Systems”). William M. Mercer Investment Consulting, Inc. (“Mercer”) serves as the
consultant to the two groups responsible for the oversight and implementation of the
equity program, the Budget and Control Board, and the Board’s designated State
Retirement Systems Investment Panel.

The program remains on the long-term funding schedule set forth in 1999 and continues to
be invested according to the Statement of Investment Objectives and Policies (SIP), which
includes the general guidelines and goals for investment of the Systems’ assets. The
equity investment program is implemented through an Annual Investment Plan (AIP)
which details the funding of the equity managers, asset allocations, and permissible
investments. Both of these documents were prepared by the Investment Panel, the
Systems’ staff, and William M. Mercer Investment Consulting and were approved by the
Budget and Control Board. The Systems expect to continue funding the portfolio during
Fiscal Year 2002, and expect to reach the target contribution level sometime early in
Fiscal Year 2003.

The equity portfolio market value (including accruals) grew to $4.66 billion and continues
to be well-diversified, among fourteen active managers and one passive allocation. These
managers are diversified among various styles of active management and capitalization
ranges as shown in the table below:

Growth Value Passive
Large Cap $ 486,718,151 $461,866,229 $752,788,954  $2,205,682,349 | $ 3,907,055,683
Small-Mid Cap $273,821,123 $139,928,638 $337,690,871 $751,440,632
Total $ 760,539,274 $601,794,867 $1,090,479,825 $ 2,205,682,349 | § 4,658,496,315

William M. Mercer Phone 404 442 3100
Investment Consulting, Inc. Fax 404 442 3300
3475 Piedmont Road, NE

Suite 800

Atlanta, GA 30305

An MMC Company
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The returns available from the equity markets during Fiscal Year 2001 could be described
as a reminder that long-term investors must remain focused on the long term, and not
deviate from their policies based on short-term market fluctuations. Specifically, the S&P
500 dropped 14.8% over the period, the worst return for the broad market since the 1973-
74 bear market.

Despite this backdrop of significantly negative equity market returns and the substantial
passive allocation (45% of the portfolio), the equity program of the Systems’
outperformed the broad market by a wide margin again in Fiscal Year 2001. The total
portfolio declined only 7.5%, far better than the S&P 500’s 14.8% loss noted above.

More significantly, the return for the two-year period (including last fiscal year) is positive
0.9%, annualized, compared to the — 4.4% loss for the market.

Given the weighting to the passive core, these results indicate that the active component of
the portfolio must have outperformed by a wide margin, which is, in fact, the case. The
total active component (including both large and smaller-cap components), only dropped
1.6% for the year, fully 13 percent (1,300 basis points) ahead of the market. Each
component (large core, growth and value, plus smaller cap) of the active portfolio
outperformed its benchmark, in some cases by wide margins.

The Investment Panel continues to devote significant time and effort to monitoring the
current program as well as evaluating the overall equity strategy and making
recommendations to the Board on enhancements and adjustments as necessary. For
example, the Investment Panel recommended the addition of another active large-cap
growth manager during the fiscal year to complement the two existing growth managers
and further diversify the actively managed portion of the portfolio. The Systems’ lineup
of active managers outperformed the S&P 500 in ten of the past twelve months, with a
risk level comparable to that of the benchmark.

William M. Mercer Investment Consulting, Inc., as the Systems’ consultant, is responsible
for providing quarterly investment performance reports (prepared in accordance with the
performance presentation standards promulgated by the Association of Investment
Management & Research, or AIMR) to the Investment Panel, the Board, staff and other
interested parties, which evaluate the performance of the Systems’ equity portfolio and
managers. Performance is compared to market benchmarks and to other similar managers
over various periods of time, and progress toward long-term goals and asset allocation are
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also monitored. These reports are prepared using data provided by the Systems’ custodian
and investment managers.

William M. Mercer Investment Consulting Inc., is registered with the SEC as an
investment advisor and has been providing investment consulting services to plan
sponsors since 1972. Mercer was selected as the consultant for the Systems through a
Request for Proposal (“RFP”) process and has served in that capacity since December
1998. Today Mercer serves over 500 plan sponsors and trustees, including several other
state retirement systems. We look forward to continuing to assist the Budget and Control
Board, the Investment Panel, and the State of South Carolina in further developing and
monitoring its equity investment program, and in maintaining the long-term focus set forth
in the SIP and AIP.

rew Carrington, CFA
Principal
William M. Mercer Investment Consulting, Inc.
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South Carolina Retirement System

Summary of Investment Growth
(Amounts expressed in thousands)

Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Investments* for Year Investments* for Year Yield
2001 $ 18,477,867 7.35% $ 1,293,997 63.33% 7.52%
2000 17,212,697 4.31% 792,282 101.16% 4.81%
1999 16,502,052 2.33% 393,856 -79.32% 2.44%
1998 16,126,828 13.22% 1,904,740 57.12% 13.38%
1997 14,244,260 9.04% 1,212,272 92.86% 9.29%
1996 13,063,201 4.50% 628,562 -61.78% 5.00%
1995 12,500,986 19.06% 1,644,707 95.49% 15.40%
1994 10,499,754 11.80% 841,332 1.30% 8.83%
1993 9,391,101 11.20% 830,466 10.80% 9.77%
1992 8,447,545 13.20% 749,808 10.40% 9.89%

Police Officers Retirement System

Summary of Investment Growth
(Amounts expressed in thousands)

Carrying Net Income

Year Ended Value of % Increase from % Increase Average

June 30, Investments™ for Year Investments* for Year Yield
2001 $ 2,201,277 9.49% $ 149,574 60.10% 7.36%
2000 2,010,545 6.49% 93,425 75.27% 4.91%
1999 1,887,931 4.54% 53,304 -714.37% 2.93%
1998 1,805,884 15.13% 207,998 57.77% 13.14%
1997 1,568,593 10.30% 131,834 90.02% 9.22%
1996 1,422,163 6.50% 69,379 -58.41% 5.20%
1995 1,335,391 19.35% 166,836 85.19% 14.59%
1994 1,118,922 11.80% 90,088 5.70% 8.88%
1993 1,000,503 15.90% 85,230 10.70% 9.58%
1992 863,144 14.30% 77,018 15.40% 10.00%

*Carrying Value includes investment categories classified as cash equivalents for financial statement purposes. Securities
lending assets are excluded. Investments and net income from investments for fiscal years 1995-2001 are based on market
value accounting. Net income from investments for years prior to 1995 reflect amortized cost of investments.
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General Assembly Retirement System

Summary of Investment Growth
(Amounts expressed in thousands)

Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Investments* for Year Investments> for Year Yield
2001 $ 42,482 5.16% $ 3,022 65.41% 7.57T%
2000 40,397 2.44% 1,827 54.83% 4.68%
1999 39,435 1.79% 1,180 -712.79% 3.07%
1998 38,742 10.94% 4,337 48.43% 12.51%
1997 34,922 6.32% 2,922 79.70% 9.01%
1996 32,846 1.00% 1,626 -60.91% 5.10%
1995 32,554 10.33% 4,160 77.32% 14.37%
1994 29,506 12.80% 2,346 5.00% 8.80%
1993 26,160 8.50% 2,234 1.80% 9.30%
1992 24,102 9.30% 2,194 9.30% 9.98%

Judges and Solicitors Retirement System

Summary of Investment Growth
(Amounts expressed in thousands)

Carrying Net Income
Year Ended Value of % Increase from % Increase Average
June 30, Investments™ for Year Investments* for Year Yield
2001 $ 94,426 8.99% $ 7,128 88.02% 8.20%
2000 86,637 4.13% 3,791 61.18% 4.56%
1999 83,198 2.87% 2,352 -75.29% 2.91%
1998 80,878 13.47% 9,520 60.03% 13.34%
1997 71,276 9.53% 5,949 86.78% 9.12%
1996 65,073 1.64% 3,185 -61.02% 5.10%
1995 64,024 18.13% 8,170 78.54% 14.85%
1994 54,197 16.60% 4,576 12.40% 9.52%
1993 46,487 12.60% 4,070 10.80% 9.72%
1992 41,289 15.90% 3,673 14.30% 10.03%

Average yield is calculated using the following equation:
|

/2 (A+B-1)

A = Fund value at the beginning of the year
B = Fund value at the end of the year
I = Net income from investments

*Carrying Value includes investment categories classified as cash equivalents for financial statement purposes. Securities
lending assets are excluded. Investments and net income from investments for fiscal years 1995-2001 are based on market
value accounting. Net income from investments for years prior to 1995 reflect amortized cost of investments.
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South Carolina Retirement System

Schedule of Asset Allocation
Market Value as of June 30, 2001

Short-Term Investments

Equities $2,226,053
$4,117,697 12.04%
22.28%
U.S. Government Bonds
$2,461,850
13.33%
Financial & Other
$2igf373i09A)05 U.S. Government Agencies
$2,704,043
14.64%
Corporate Bonds
$4,434,319
24.00%

Police Officers Retirement System

Schedule of Asset Allocation
Market Value as of June 30, 2001

Equities Short-Term Investments
$477,918 $369,085
21.71% 16.77%

U.S. Government Bonds

_ _ $262,434
Financial & Other 11.92%
$295,621
13.43%

U.S. Government Agencies

$317,581
Corporate Bonds 14.43%
$478,638
21.74%

Note:  Dollar amounts in thousands. Short-Term Investments with an original maturity of three months or less were
classified as cash equivalents for financial statement purposes.
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General Assembly Retirement System

Schedule of Asset Allocation
Market Value as of June 30, 2001

Short-Term Investments

Equities $1,501
$9,654
22.73% 3.53% U.S. Government Bonds
$8,748
20.59%
Financial & Other
$4,602 U.S. Government Agencies
10.83% $6,333
14.91%

Corporate Bonds
$11,644
27.41%

Judges and Solicitors Retirement System

Schedule of Asset Allocation
Market Value as of June 30, 2001

Short-Term Investments

Equities $11,930
$20,712 12.63%
21.94%

U.S. Government Bonds

$3,850
4.08%
Financial & Other
$9,706
10.28% U.S. Government Agencies
$23,333
24.71%

Corporate Bonds
$24,895
26.36%

Note:  Dollar amounts in thousands. Short-Term Investments with an original maturity of three months or less were
classified as cash equivalents for financial statement purposes.
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Ssummary of Market Value of Investments
(Amounts expressed in thousands)

South Carolina Retirement System Police Officers Retirement System
% of % of
Market Value Market Value Market Value Market
06/30/2000  06/30/2001 06/30/2000  06/30/2001 Value
Short-Term Investments 9.49%
Repurchase Agreements $ 801,974  $ 1,753,439 0.13% $ 245554 $ 266,318 12.10%
Commercial Paper 572,425 24,829 2.42% 61,567
Federal Agencies 1,133,076 447,785 12.04% 110,333 102,767 4.67%
2,507,475 2,226,053 417,454 369,085 16.77%
U.S. Government Agencies
& Government Insured:
Treasury Notes 9,994 5.73% 9,994
Treasury Bonds 1,057,944 1,058,092 7.60% 105,426 106,120 4.82%
Treasury Bonds (Zero Coupons) 1,509,323 1,403,758 14.48% 143,011 156,314 7.10%
U.S. Government Agencies 2,790,920 2,675,054 0.16% 300,740 312,498 14.20%
Insured Marine Bonds 28,950 28,989 27.97% 5,050 5,083 0.23%
5,397,131 5,165,893 564,221 580,015 26.35%
Corporate Bonds: 10.49%
Industrials 1,941,427 1,937,990 13.51% 179,828 168,813 7.67%
Utilities 2,383,331 2,496,329 13.71% 310,258 309,825 14.07%
Financial & Other 2,391,447 2,533,905 37.71% 240,822 295,621 13.43%
6,716,205 6,968,224 730,908 774,259 35.17%
22.28%
Equities 2,591,886 4,117,697 22.28% 297,962 477,918 21.71%
2,591,886 4,117,697 297,962 477,918 21.71%
100.00%
Total Investments $17,212,697  $ 18,477,867 $ 2,010,545 $ 2,201,277 100.00%

Note: Market Value excludes securities lending assets.
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Ssummary of Market Value of Investments
(Amounts expressed in thousands)

General Assembly Retirement System Judges and Solicitors Retirement System

% of % of
Market Value Market Value Market Value Market
06/30/2000  06/30/2001 06/30/2000  06/30/2001 Value
Short-Term Investments 3.53%
Repurchase Agreements $ 3,976 $ 1,501 $ 14,567 $ 11,930 12.63%
Commercial Paper
Federal Agencies 3.53% 1,999
3,976 1,501 16,566 11,930 12.63%
U.S. Government Agencies
& Government Insured:
Treasury Notes 9.61%
Treasury Bonds 4,008 4,082 10.98% 3,812 3,850 4.08%
Treasury Bonds (Zero Coupons) 4,578 4,666 14.91%
U.S. Government Agencies 6,012 6,333 21,486 23,333 24.71%
Insured Marine Bonds 35.50%
14,598 15,081 25,298 27,183 28.79%
Corporate Bonds: 11.96%
Industrials 5,002 5,081 15.45% 12,576 12,006 12.71%
Utilities 6,369 6,563 10.83% 11,530 12,889 13.65%
Financial & Other 4,368 4,602 38.24% 7,780 9,706 10.28%
15,739 16,246 31,886 34,601 36.64%
22.73%
Equities 6,084 9,654 22.73% 12,887 20,712 21.94%
6,084 9,654 12,887 20,712 21.94%
100.00%
Total Investments $ 40,397 $ 42,482 $ 86,637 $ 94,426 100.00%

Note: Market Value excludes securities lending assets.
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As of June 30, 2001, SCRS held units in the following index fund:

South Carolina Retirement System

List of Largest Assets Held

Units

9,343,182 State Street Global Advisors (S&P 500 index fund)

Top ten Equity holdings in actively managed accounts at June 30, 2001:

Description

Fair Value

Shares
916,722
707,390
606,870
362,832
525,934
418,789
454,741
438,552
190,520
228,979

Description

Citigroup, Inc.

Pfizer, Inc.

Pharmacia Group

Microsoft Corp.

Johnson & Johnson
Electronic Data Systems

Tyco International

Bristol Myers

International Business Machines
American International Group

Top ten Fixed Income holdings at June 30, 2001:

Fair Value
$ 48,439,630
28,331,003
27,885,703
26,486,798
26,296,722
26,174,371
24,787,982
22,936,299
21,528,823
19,465,585

Total $ 272,332,916

Par Value

Description

$ 253,700,000
286,800,000
291,350,000
199,250,000
230,200,000
194,000,000
151,000,000
137,937,062
138,000,000
133,500,000

Note: A complete list of portfolio holdings is available upon request.

U.S. Treasury Bonds, 11.125% due 08/15/03
BECCS (Treasury 12.75% due 11/15/10-05), 0% due 11/15/10
BECCS (Treasury 14% due 11/15/11-06), 0% due 11/15/11

FHLMC Discount Notes due 09/27/01

BECCS (Treasury 13.875% due 05/15/11-06), 0% due 05/15/11
BECCS (Treasury 10.375% due 11/15/09-04), 0% due 11/15/09

FNMA Discount Notes due 07/18/01

GNMA 11 Pool #2200, 6.50% due 04/20/26
BECCS (Treasury 14.25% due 02/15/02), 0% due 02/15/02

AT&T, 8.125% due 07/15/24

Fair Value
$ 287,873,390
230,157,000
220,930,705
197,496,400
179,878,280
164,531,400
150,743,300
136,557,691
134,798,400
134,354,400

Total  $1,837,320,966
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Police Officers Retirement System

List of Largest Assets Held

As of June 30, 2001, PORS held units in the following index fund:

Units
1,080,946

Description
State Street Global Advisors (S&P 500 index fund)

Top ten Equity holdings in actively managed accounts at June 30, 2001:

Fair Value
$ 227,212,608

227,212,608

Shares
108,412
83,656
71,769
42,909
62,197
49,526
53,778
51,863
22,531
27,079

Description

Citigroup, Inc.

Pfizer, Inc.

Pharmacia Group

Microsoft Corp.

Johnson & Johnson
Electronic Data Systems

Tyco International

Bristol Myers

International Business Machines
American International Group

Top ten Fixed Income holdings at June 30, 2001:

Fair Value
$ 5,728,535
3,350,462
3,297,800
3,132,364
3,109,885
3,095,416
2,931,460
2,712,477
2,546,027
2,302,026

Total $ 32,206,452

Par Value

$ 48,900,000
28,400,000
28,060,000
24,100,000
31,000,000
33,000,000
25,000,000
25,000,000
25,000,000
21,000,000

Description
BECCS (Treasury 14% due 11/15/11-06), 0% due 11/15/11

BECCS (Treasury 13.375% due 08/15/01), 0% due 08/15/01
FHLMC Discount Notes due 07/13/01

U.S. Treasury Bonds, 11.125% due 08/15/03

U.S. Treasury Principal Strips due 08/15/04

BECCS (Treasury 12.75% due 11/15/10-05), 0% due 11/15/10
FNMA Discount Notes due 07/09/01

FNMA Discount Notes due 07/12/01

FHLMC Discount Notes due 09/27/01

Ford Credit Auto Owner Trust, 5.35% due 07/15/03

Note: A complete list of portfolio holdings is available upon request.

Fair Value
$ 37,080,870
28,275,040
28,029,134
27,346,270
26,759,200
26,482,500
24,982,500
24,975,000
24,780,000
21,172,200

Total $ 269,882,714

South Carolina Retirement Systems

55



Investment Section

General Assembly Retirement System
List of Largest Assets Held

As of June 30, 2001, GARS held units in the following index fund:

Units Description Fair Value
22,007 State Street Global Advisors (S&P 500 index fund) $ 4,625,730

8 4625730

Top ten Equity holdings in actively managed accounts at June 30, 2001:

Shares Description Fair Value
2,165 Citigroup, Inc. $ 114,403
1,670 Pfizer, Inc. 66,911
1,433 Pharmacia Group 65,859

856 Microsoft Corp. 62,555
1,242 Johnson & Johnson 62,106
989 Electronic Data Systems 61,817
1,074 Tyco International 58,543
1,036 Bristol Myers 54,170
449 International Business Machines 50,846
540 American International Group 45,973

Total $ 643,183

Top ten Fixed Income holdings at June 30, 2001:

Par Value Description Fair Value
$ 5,000,000 U.S. Treasury Strips, 0% due 02/15/03 $ 4,666,000
1,493,749 GNMA #378393, 8.25% due 05/15/30 1,574,860
2,000,000 Refcorp Strips, 0% due 07/15/06 1,541,000
1,461,165 GNMA #419409, 7.625% due 10/15/21 1,530,132
1,265,197 FNMA Remic 92-89, CL 89M, 8.50% due 06/25/22 1,330,987
700,000 U.S. Treasury Bonds, 9.125% due 05/15/09 781,620
500,000 U.S. Treasury Bonds, 9.125% due 05/15/18 672,800
700,000 Southern New England Tel, 7.25% due 12/15/33 660,730
1,000,000 lkon Office Solutions, 6.75% due 12/01/25 648,800
500,000 FFCB 9.80% due 07/20/09 622,550

Total $ 14,029,479

Note: A complete list of portfolio holdings is available upon request.
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Judges and Solicitors Retirement System

List of Largest Assets Held

As of June 30, 2001, JSRS held units in the following index fund:

Units Description Fair Value
47,221 State Street Global Advisors (S&P 500 index fund) $ 9,925,845
$ 9,925,845

Top ten Equity holdings in actively managed accounts at June 30, 2001:

Shares Description Fair Value
4,803 Citigroup, Inc. $ 253,806
3,706 Pfizer, Inc. 148,444
3,179 Pharmacia Group 146,110
1,901 Microsoft Corp. 138,781
2,755 Johnson & Johnson 137,785
2,194 Electronic Data Systems 137,144
2,382 Tyco International 129,880
2,297 Bristol Myers 120,177
998 International Business Machines 112,803
1,199 American International Group 101,992
Total $ 1,426,922

Top ten Fixed Income holdings at June 30, 2001.:

Par Value Description Fair Value
$ 15,000,000 Refcorp Strips, 0% due 04/15/08 $ 10,312,500
3,068,345 GNMA #419411, 7.625% due 10/15/21 3,213,171
3,000,000 Refcorp Strips, 0% due 07/15/06 2,311,500
1,926,672 GNMA #378393, 8.25% due 05/15/30 2,031,291
1,500,000 U.S. Treasury Bonds, 11.125% due 08/15/03 1,702,050
1,500,000 Tobacco Settlement Rev Management, 7.666% due 05/15/16 1,477,050
1,000,000 FFCB, 9.80% due 07/20/09 1,245,100
1,000,000 Proctor & Gamble, 9.36% due 01/01/21 1,237,800
1,000,000 Federal Home Loan Bank, 9.50% due 02/25/04 1,111,300
1,000,000 Wal Mart, 8.50% due 09/15/24 1,089,000

Note: A complete list of portfolio holdings is available upon request.

Total $ 25,730,761
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South Carolina Retirement Systems
Schedule of Investment Results

Annualized

Fiscal Years ended June 30, 1997 1998 1999 2000 2001 3-year 5-year
South Carolina Retirement System
Total Portfolio 9.29% 13.38% 2.44% 4.81% 7.52% 4.98% 7.26%
CPI 2.30% 1.68% 1.96% 3.66% 3.31% 2.99% 2.65%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 9.29% 13.38% 2.38% 4.24% 11.19% 5.74% 7.91%
Lehman Government/Credit Index 8.15% 10.55% 3.13% 4.32% 11.13% 5.99% 7.38%
Salomon Brothers Broad Investment Grade Index 8.15% 10.59% 3.12% 4.50% 11.29% 6.24% 7.47%
Equity Segment 5.44% 10.1% -7.50%
S&P 500 Equity Index 5.47% 7.3%  -14.83% 3.90% 14.50%
Police Officers Retirement System
Total Portfolio 9.22% 13.14% 2.93% 4.91% 7.36% 5.15% 7.26%
CPI 2.30% 1.68% 1.96% 3.66% 3.31% 2.99% 2.65%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 9.22% 13.14% 2.88% 4.35% 10.88% 5.92% 7.90%
Lehman Government/Credit Index 8.15% 10.55% 3.13% 4.32% 11.13% 5.99% 7.38%
Salomon Brothers Broad Investment Grade Index 8.15% 10.59% 3.12% 4.50% 11.29% 6.24% 7.47%
Equity Segment 5.44% 10.1% -7.50%
S&P 500 Equity Index 5.47% 7.3%  -14.83% 3.90% 14.50%
General Assembly Retirement System
Total Portfolio 9.01% 12.51% 3.07% 4.68% 7.57% 5.13% 7.20%
CPI 2.30% 1.68% 1.96% 3.66% 3.31% 2.99% 2.65%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 9.01% 12.51% 3.02% 4.08% 11.27% 5.89% 7.82%
Lehman Government/Credit Index 8.15% 10.55% 3.13% 4.32% 11.13% 5.99% 7.38%
Salomon Brothers Broad Investment Grade Index 8.15% 10.59% 3.12% 4.50% 11.29% 6.24% 7.47%
Equity Segment 5.44% 10.1% -7.50%
S&P 500 Equity Index 5.47% 7.3%  -14.83% 3.90% 14.50%
Judges and Solicitors Retirement System
Total Portfolio 9.12% 13.34% 2.91% 4.56% 8.20% 5.29% 7.42%
CPI 2.30% 1.68% 1.96% 3.66% 3.31% 2.99% 2.65%
Actuarial Assumed Rate of Return 7.25% 7.25% 7.25% 7.25% 7.25%
Fixed Income Segment 9.12% 13.34% 2.86% 3.96% 11.92% 6.05% 8.05%
Lehman Government/Credit Index 8.15% 10.55% 3.13% 4.32% 11.13% 5.99% 7.38%
Salomon Brothers Broad Investment Grade Index 8.15% 10.59% 3.12% 4.50% 11.29% 6.24% 7.47%
Equity Segment 5.45% 10.1% -7.50%
S&P 500 Equity Index 5.47% 7.3%  -14.83% 3.90% 14.50%

Note: Calculations were prepared using a time weighted rate of return based on the market rate of return in accordance
with the Performance Presentation Standards of the Association for Investment Management and Research (AIMR).
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South Carolina Retirement Systems

Equity Performance Summary
For the Periods Ended June 30, 2001

Quarter Six Months Nine Months One Year
Return Return Return Return

Total Equity Portfolio 7.71% -2.54% -7.00% -7.50%
S&P 500 Index 5.85% -6.70% -13.99% -14.83%
Passive Equity Portfolio 6.14% -6.05% -13.41% -14.36%
S&P 500 Index 5.85% -6.70% -13.99% -14.83%
Mercer Large Cap Equity Universe Median 5.71% -6.30% -12.27% -11.28%
Active Equity Portfolio 9.17% 0.55% -1.51% -1.56%
S&P 500 Index 5.85% -6.70% -13.99% -14.83%
Russell 3000 6.88% -6.12% -14.57% -13.94%
Active Equity Portfolio - Large Cap

Total Active Large Cap Equity 6.64% -2.76% -3.60% -3.70%
Russell 1000 Index 6.31% -7.05% -15.57% -14.96%
Mercer Large Cap Equity Manager Universe Median 5.71% -6.30% -12.27% -11.28%
Large Cap Growth Equity 6.09% -12.14% -14.78% -20.15%
Russell 1000 Growth Index 8.42% -14.24% -32.54% -36.17%
S&P 500 Index 5.85% -6.70% -13.99% -14.83%
Mercer Large Cap Growth Equity Universe Median 6.33% -13.12% -26.05% -25.99%
Large Cap Core Equity 8.73% -2.31% -9.94% -8.65%
S&P 500 Index 5.85% -6.70% -13.99% -14.83%
Mercer Large Cap Core Equity Universe Median 5.65% -6.64% -13.33% -12.73%
Large Cap Value Equity 5.76% 4.07% 9.45% 14.45%
Russell 1000 Value Index 4.88% -1.26% 2.29% 10.34%
S&P 500 Index 5.85% -6.70% -13.99% -14.83%
Mercer Large Cap Value Equity Universe Median 5.14% 0.58% 5.70% 12.88%
Active Equity Portfolio - Small Cap

Total Active Smaller Cap Equity 15.37% 9.09% 3.42% 3.45%
Russell 2500 Index 13.70% 3.84% 0.04% 2.44%
Mercer Smaller Cap Equity Universe Median 13.34% 3.08% -4.69% 2.80%
Smaller Cap Growth Equity 24.36% -0.80% -17.97% -22.79%
Russell 2500 Growth Index 21.27% -2.87% -21.66% -23.97%
Mercer Smaller Cap Growth Equity Universe Median 14.64% -5.22% -18.07% -15.84%
Smaller Cap Core Equity 11.61% 3.62% 1.09% 1.26%
Russell 2500 Index 13.70% 3.84% 0.04% 2.44%
Mercer Smaller Cap Equity Universe Median 13.34% 3.08% -4.69% 2.80%
Smaller Cap Value Equity 10.46% 17.68% 21.50% 28.27%
Russell 2500 Value Index 9.98% 7.81% 17.10% 25.15%
Mercer Smaller Cap Value Equity Median 12.18% 11.29% 18.81% 28.66%

Data provided by William M. Mercer Investment Consulting.
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South Carolina Retirement Systems

Schedule of Investment Fees and Commissions
For the Year Ended June 30, 2001

Assets under

Management Fees

Investment Managers’ Fees:

Equity Managers’ Fees (in thousands) $ 4,677,669 $ 9,241
Other Investment Service Fees:

Bank Fees (in thousands) 1,469

$ 10,710
Average
Number of Commissions

Brokerage Firm Shares Traded Commissions per Share
Sanford C. Bernstein & Co 10,595,034 $ 561,184 0.0530
Lehman Brothers USA 4,807,309 246,730 0.0513
Goldman Sachs & Co 4,211,620 218,253 0.0518
Smith Barney 4,293,187 209,350 0.0488
Investment Technology Group 9,926,467 200,360 0.0202
Instinet Corp 7,229,927 198,178 0.0274
Credit Suisse First Boston 3,568,198 175,739 0.0493
Abel Noser Corporation 10,155,584 172,780 0.0170
Prudential Securities 4,027,100 166,253 0.0413
Merrill Lynch 3,187,315 157,046 0.0493
Bear Stearns & Co Inc 3,441,141 154,877 0.0450
SBC Warburg Dillon Read Inc. 2,337,994 113,860 0.0487
Cantor Fitzgerald 2,110,776 109,612 0.0519
Morgan Stanley 2,255,350 108,457 0.0481
CIBC World Markets Corp 1,853,169 103,874 0.0561
Cowen & Co 1,661,665 85,154 0.0512
Deutsche Banc Alex Brown Inc 1,578,200 75,402 0.0478
A G Edwards 1,482,500 74,017 0.0499
UBS Paine Webber 1,488,734 71,664 0.0481
Banc of America Securities LLC 1,455,904 69,945 0.0480
JP Morgan Investment Mgmt NY 1,207,933 61,063 0.0506
Jefferies & Co, Inc 1,302,632 57,385 0.0441
Citation Group Chase NYC 1,040,900 52,045 0.0500
ABN Amro 1,063,400 51,712 0.0486
Wachovia Securities 895,400 49,481 0.0553
Archipelago BCC Capital Clear 1,909,131 47,704 0.0250
DB Clearing Services 942,950 44,805 0.0475
Robinson Humphrey 738,900 38,807 0.0525
Autranet, Inc. 757,400 36,814 0.0486
Dean Witter Reynolds Inc. 1,076,200 34,826 0.0324
Legg Mason Wood Walker, Inc. 689,200 34,460 0.0500
DLJ 629,380 33,671 0.0535
Bridge Trading Co 1,276,780 33,248 0.0260
Princeton Securities 880,200 26,406 0.0300
Dresdner Securities USA Inc. 550,400 26,335 0.0478
all others* 15,295,150 681,884 0.0446

111,923,130 $ 4,583,392 0.0410

*QOther broker fees include 131 additional brokers each receiving less than $25,000 in total commissions.

Data provided by the Bank of New York.
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South Carolina Retirement Systems

Schedule of Investment Managers and Fees for Equities
For the Year Ended June 30, 2001

(Amounts expressed in thousands)

Market Value of

Initial Assets under
Investment Manager Style Funding Date Management* Fees

State Street Global Advisors Large Cap Passive June 30, 1999 $ 2,205,682 $ 70
Boston, MA S&P 500 Index Fund
Institutional Capital Corp. Large Cap Value March 15, 2000 290,864 941
Chicago, IL
Alliance Bernstein Institutional Management** Large Cap Value May 3, 2000 298,325 748
New York, NY
Flippin, Bruce & Porter, Inc. Large Cap Value March 2, 2000 161,099 517
Lynchburg, VA
Montag & Caldwell, Inc. Large Cap Growth May 8, 2000 329,514 741
Atlanta, GA
Peachtree Asset Management Large Cap Growth May 17, 2000 184,013 497
Atlanta, GA
J.P. Morgan Investment Management, Inc. Large Cap Core May 23, 2000 229,361 792
New York, NY
Wellington Management Company, LLP Large Cap Core March 15, 2000 230,401 1,202
Boston, MA
The Boston Company Asset Management, LLC Small/Mid Cap Value November 17, 1999 165,806 880
Boston, MA
J.L. Kaplan Associates, LLC Small/Mid Cap Value October 29, 1999 170,109 821
Boston, MA
MFS Institutional Advisors, Inc. Small/Mid Cap Growth ~ November 18, 1999 128,023 389
Boston, MA
Suffolk Capital Management, Inc. Small/Mid Cap Growth  October 29, 1999 144,695 815
New York, NY
Fidelity Management Trust Company Small/Mid Cap Core May 23, 2000 105,057 598
Boston, MA
Farrell-SL Investment Management, Inc. Small/Mid Cap Core March 2, 2000 34,720 230
New York, NY

$ 4,677,669 $ 9,241

*Assets under management include categories classified as cash equivalents for financial statement purposes.
**Sanford C. Bernstein & Co., Inc., was acquired by Alliance Capital Management LP in October 2000.
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White Knoll Middle School students surround their prin-
cipal, Dr. Nancy Turner, in front of the West Columbia, SC
school.

White Knoll Middle School students and local firefighters
await a visit from South Carolina Governor Jim Hodges.
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Actuarial
Section

Captain Tom Giordano of the Red Hook fire station in
Brooklyn, NY, talks with NBC’s “Today’” show anchor David
Bloom Thanksgiving morning after he was presented a

check for a new fire truck from White Knoll Middle School
representatives.
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GABRIEL, ROEDER, SMITH & COMPANY

Consultants & Actuaries

2001 Ross Avenue e Suite 4200 e Dallas, Texas 75201-2989 e 214-530-4200 e fax 214-530-4250
(Temporary until 11/1/01)

October 24, 2001

State Budget and Control Board
South Carolina Retirement Systems
Columbia, South Carolina 29211

Gentlemen:

The laws governing the operation of the various Retirement Systems provide that actuarial
valuations of the assets and liabilities of the Systems shall be made annually for the South
Carolina Retirement System and the Police Officers Retirement System and no less frequently
than biennially for the General Assembly Retirement System and the Judges and Solicitors
Retirement System. We have submitted the results of the actuarial valuations prepared as of
July 1, 2000. In preparing the valuations the actuary relied on data provided by the Systems.
While not verifying the data at source, the actuary performed tests for consistency and
reasonability. Our firm, as actuary, is responsible for all of the actuarial trend data in the
financial section of the report and the supporting schedules in the actuarial section.

The financing objective of the Systems is that contribution rates will remain relatively level
over time as a percentage of payroll. Contribution rates are developed using the entry age
normal cost method. The normal contribution rate to cover current cost has been determined
as a level percentage of payroll. A market related value of plan assets is used for actuarial
valuation purposes. Gains and losses are reflected in the unfunded accrued liabilities that are
being amortized by regular annual contributions as a level percent of payroll within a 30-year
period, assuming 4% annual payroll growth for the South Carolina Retirement System, 2%
annual payroll growth for the General Assembly Retirement System and 5%% annual payroll
growth for the Police Officers Retirement System and the Judges and Solicitors Retirement
System.

The assumptions recommended by the actuary are in the aggregate reasonably related to the
experience under the Systems and to reasonable expectations of anticipated experience under
the systems. The assumptions and methods used for funding purposes meet the parameters set
for the disclosures presented in the financial section by Government Accounting Standards
Board (GASB) Statement No. 25, Financial Reporting for Defined Benefit Pension Plans and
Note Disclosures for Defined Contribution Plans. The following schedules present summaries
of the principal results of the valuations prepared as of July 1, 2000 and the actuarial methods
and assumptions used to prepare the valuations.
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State Budget and Control Board
October 24, 2001
Page 2

In our opinion the Systems are operating on an actuarially sound basis. Assuming that
contributions to the Systems are made by the employers from year to year in the future at the
rates recommended on the basis of the successive actuarial valuations, the continued
sufficiency of the retirement funds to provide the benefits called for under the Systems may be
safely anticipated.

Sincerely,

W MGy
Gabriel, Roeder, Smith & Company
W. Michael Carter, F.S.A.

Senior Consultant

nlb

I:\19819\0000\DOCO01\Gen\ANNUAL REPORT 00.doc

GABRIEL, ROEDER, SMITH & COMPANY
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South Carolina Retirement System

Valuation Balance Sheet

As of Actuarial Valuation at July 1, 2000

(All dollar amounts are in thousands)

ASSETS
Current assets:
Employee Annuity Savings Fund
Employer Annuity Accumulation Fund

Total current assets

Future member contributions to Employee
Annuity Savings Fund

Prospective contributions to Employer
Annuity Accumulation Fund:
Normal contributions
Accrued liability contributions
Total prospective employer contributions
Total Assets
LIABILITIES

Employee Annuity Savings Fund:

Past member contributions
Future member contributions

Total contributions to Employee Annuity
Savings Fund

Employer Annuity Accumulation Fund:
Benefits currently in payment

Benefits to be paid to current active members

Total benefits payable from Employer
Annuity Accumulation Fund

Total Liabilities

$ 4,563,513

12,722,595

17,286,108

2,921,448

2,573,523

2,128,864
4,702,387

$24,909,943

$4,563,513

2,921,448

7,484,961

7,484,050

9,940,932

17,424,982

$24,909,943
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Police Officers Retirement System

Valuation Balance Sheet

As of Actuarial Valuation at July 1, 2000

(All dollar amounts are in thousands)

ASSETS
Current assets:
Employee Annuity Savings Fund
Employer Annuity Accumulation Fund

Total current assets

Future member contributions to Employee
Annuity Savings Fund

Propsoective contributions to Employer
Annuity Accumulation Fund:
Normal contributions
Accrued liability contributions
Total prospective employer contributions
Total Assets
LIABILITIES

Employee Annuity Savings Fund:

Past member contributions
Future member contributions

Total contributions to Employee Annuity
Savings Fund

Employer Annuity Accumulation Fund:
Benefits currently in payment

Benefits to be paid to current active members

Total benefits payable from Employer
Annuity Accumulation Fund

Total Liabilities

$ 427,449

1,581,105

2,008,554

424,423

550,445

87,437
637,882

_ $3,070859

$ 427,449

424,423

851,872

844,631

1,374,356

2,218,987

_ $3,70859
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General Assembly Retirement System

Valuation Balance Sheet

As of Actuarial Valuation at July 1, 2000

ASSETS
Current assets:
Employee Annuity Savings Fund
Employer Annuity Accumulation Fund

Total current assets

Future member contributions to Employee
Annuity Savings Fund

Propsoective contributions to Employer
Annuity Accumulation Fund:
Normal contributions
Accrued liability contributions
Total prospective employer contributions
Total Assets
LIABILITIES

Employee Annuity Savings Fund:

Past member contributions
Future member contributions

Total contributions to Employee Annuity
Savings Fund

Employer Annuity Accumulation Fund:
Benefits currently in payment

Benefits to be paid to current active members

Total benefits payable from Employer
Annuity Accumulation Fund

Total Liabilities

$ 9,220,000

31,510,000

40,730,000

4,086,020

5,810,320

23,216,831
29,027,151

87384371

$ 9,220,000

4,086,020

13,306,020

39,408,634

21,128,517

60,537,151

_§73,843.71
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Judges and Solicitors Retirement System

Valuation Balance Sheet
As of Actuarial Valuation at July 1, 2000

ASSETS
Current assets:
Employee Annuity Savings Fund $ 12,979,000
Employer Annuity Accumulation Fund 74,557,000
Total current assets 87,536,000

Future member contributions to Employee
Annuity Savings Fund 10,536,813

Propsoective contributions to Employer
Annuity Accumulation Fund:

Normal contributions 31,851,280

Accrued liability contributions 52,094,601

Total prospective employer contributions 88,945,881

Total Assets $187,018,694
LIABILITIES

Employee Annuity Savings Fund:

Past member contributions $ 12,979,000
Future member contributions 10,536,813

Total contributions to Employee Annuity
Savings Fund 23,515,813

Employer Annuity Accumulation Fund:
Benefits currently in payment 94,632,558

Benefits to be paid to current active members 68,870,323

Total benefits payable from Employer
Annuity Accumulation Fund 163,502,881

Total Liabilities $187,018,694
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South Carolina Retirement System
Results of the Valuation as of July 1, 2000

(All dollar amounts are in thousands)

Actuarial liabilities

Present value of prospective benefits payable
in respect of:

(a) Present retired members and beneficiaries

(b) Present active and inactive members

(c) Total actuarial liabilities

Present value of future normal contributions

(a) Employee at 6.00%

(b) Employer at 4.61%

(c) Total future normal contributions

Actuarial accrued liability = (1)(c) - (2)(c)

Current Assets

Present value of unfunded actuarial accrued liability

contributions = (3) - (4)

Unfunded accrued liability rates

(a) State
(b) Others

Unfunded accrued liability liquidation period

Group life insurance benefit contribution rate

Assumptions

$ 7,484,050

17,425,893

24,909,943

2,921,448

2,573,523

5,494,971

19,414,712

17,286,108

$ 2,128,864

2.94%
2.09%

16 years

.15%
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Police Officers Retirement System
Results of the Valuation as of July 1, 2000

(All dollar amounts are in thousands)

Actuarial liabilities

Present value of prospective benefits payable
in respect of:

(a) Present retired members and beneficiaries

(b) Present active and inactive members

(c) Total actuarial liabilities

Present value of future normal contributions

(a) Employee at 6.50%

(b) Employer at 8.43%

(c) Total future normal contributions

Actuarial accrued liability = (1)(c) - (2)(c)

Current Assets

Present value of unfunded actuarial accrued liability

contributions = (3) - (4)

Unfunded accrued liability rate

Unfunded accrued liability liquidation period

Group life insurance benefit contribution rate

Accidental death benefit contribution rate

Assumptions

$ 844,631
2,226,228

3,070,859

424,423
550,445
974,868
2,095,991

2,008,554

$ 87,437
1.87%

7 years
.20%

.20%
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General Assembly Retirement System
Results of the Valuation as of July 1, 2000

(@)

@
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4
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©)

Actuarial liabilities

Present value of prospective benefits payable
in respect of:

(a) Present retired members and beneficiaries $ 39,408,634
(b) Present active and inactive members 34,434,537
(c) Total actuarial liabilities 73,843,171
Present value of future normal contributions

(a) Employee at 10.00% 4,086,020
(b) Employer at 14.22% 5,810,320
(c) Total future normal contributions 9,896,340
Actuarial accrued liability = (1)(c) - (2)(c) 63,946,831
Current Assets 40,730,000
Present value of unfunded actuarial accrued liability

contributions = (3) - (4) $ 23,216,831
Unfunded accrued liability liquidation period 24 years
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Judges and Solicitors Retirement System
Results of the Valuation as of July 1, 2000

(1) Actuarial liabilities

Present value of prospective benefits payable
in respect of:

(a) Present retired members and beneficiaries $ 94,632,558
(b) Present active and inactive members 92,386,136
(c) Total actuarial liabilities 187,018,694

(2) Present value of future normal contributions

(a) Employee at 7.00% 10,536,813
(b) Employer at 21.16% 31,851,280
(c) Total future normal contributions 42,388,093
(3) Actuarial accrued liability = (1)(c) - (2)(c) 144,630,601
(4) Current Assets 87,536,000

(5) Present value of unfunded actuarial accrued liability
contributions = (3) - (4) $ 57,094,601

(6) Unfunded accrued liability liquidation period 29 years
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South Carolina Retirement System
Outline of Actuarial Assumptions and Methods

INTEREST RATE: 7.25% per annum, compounded annually.

SALARY INCREASES: Annual Annual
Age Rate Age Rate

25 9.00% 45 4.50%
30 7.50% 50 4.25%
35 6.00% 55 4.00%
40 5.25% 60 4.00%

SEPARATIONS FROM SERVICE: Representative values of the assumed and annual rates of separation from active service are
as follows:

SERVICE RETIREMENT:

Annual Rates of

Reduced Unreduced Reduced Unreduced Reduced Unreduced
Service Service Service Service Service Service
Age Retirement Retirement* Retirement Retirement™ Retirement Retirement™

Male & Female

Male Teachers Female Teachers Employees
50 10.0% 15.0% 12.0%
55 10.0% 15.0% 10.0% 20.0% 7.5% 15.0%
60 10.0% 15.0% 12.0% 20.0% 7.5% 15.0%
61 15.0% 20.0% 15.0% 25.0% 10.0% 20.0%
62 20.0% 30.0% 20.0% 45.0% 25.0% 30.0%
63 15.0% 30.0% 20.0% 30.0% 15.0% 25.0%
64 15.0% 30.0% 20.0% 30.0% 15.0% 30.0%
65 30.0% 30.0% 30.0%
66 20.0% 20.0% 20.0%
67 10.0% 20.0% 15.0%
68 10.0% 20.0% 15.0%
69 10.0% 20.0% 15.0%
70 100.0% 100.0% 100.0%

*Plus 25% in year when first become eligible for unreduced service retirement before age 65.
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SEPARATION FROM SERVICE (continued):

Annual Rates of

Withdrawal

Years of Service

Age Mortality Disability 0-4 5-9 10 +
Male Teachers
25 0.06% 0.04% 12.65% 8.25%
30 0.07% 0.06% 10.95% 4.95% 2.80%
35 0.07% 0.08% 11.25% 5.55% 2.10%
40 0.10% 0.15% 8.85% 5.35% 1.50%
45 0.18% 0.25% 10.15% 4.75% 1.50%
50 0.30% 0.40% 8.45% 4.75% 1.90%
55 0.46% 0.65% 8.45% 4.35% 2.90%
60 0.65% 1.00%
64 0.90% 1.25%
Female Teachers
25 0.03% 0.05% 9.55% 6.85%
30 0.04% 0.07% 10.05% 4.95% 3.15%
35 0.04% 0.07% 8.95% 4.75% 2.45%
40 0.05% 0.12% 7.45% 4.05% 2.15%
45 0.08% 0.25% 7.05% 3.65% 1.95%
50 0.13% 0.40% 7.05% 3.75% 1.95%
55 0.21% 0.65% 7.35% 3.55% 2.35%
60 0.33% 1.00%
64 0.49% 1.25%
Male Employees
25 0.06% 0.05% 15.85% 9.45%
30 0.07% 0.10% 13.25% 7.15% 4.35%
35 0.07% 0.15% 12.25% 6.65% 3.65%
40 0.10% 0.25% 11.35% 6.25% 3.05%
45 0.18% 0.35% 9.95% 5.35% 2.75%
50 0.30% 0.50% 8.65% 5.35% 2.45%
55 0.46% 0.80% 8.45% 4.75% 2.85%
60 0.65% 1.00%
64 0.90% 1.25%
Female Employees

25 0.03% 0.05% 14.15% 8.65%
30 0.04% 0.07% 12.75% 7.45% 4.75%
35 0.04% 0.14% 11.85% 6.15% 3.45%
40 0.05% 0.18% 10.65% 5.65% 3.15%
45 0.08% 0.26% 9.25% 5.35% 2.55%
50 0.13% 0.44% 8.95% 4.75% 2.85%
55 0.21% 0.70% 7.55% 4.65% 2.75%
60 0.33% 1.07%
64 0.49% 1.49%
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DEATH AFTER RETIREMENT: 1983 Group Annuity Mortality Tables for service retirement and dependent beneficiaries. A
special mortality table is used for disability retirements.

COST OF LIVING INCREASES: None assumed.
ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Board on March 9, 1999.

VALUATION METHOD: Projected benefit with level percentage entry age normal cost and open-end unfunded accrued
liability. The gross normal cost rate is based upon the new entrant cohort as of July 1, 2000. The gross normal cost rate will
reflect any future changes in benefit provisions, assumptions, and significant demographic trends. The gross normal cost
rate derived in this manner will be updated as part of each future experience study. Gains and losses are reflected in the
period remaining to liquidate the unfunded accrued liability. Group life insurance benefits are provided on a one-year term
cost basis.

PAYROLL GROWTH RATE: 4.00% per annum.

VALUATION OF TEACHER AND EMPLOYEE RETENTION INCENTIVE (TERI): All members are assumed to elect TERI coverage
when they are first eligible for an unreduced retirement benefit. Members in the TERI are exposed to current retirement
rates during TERI coverage and 100% terminate employment at the end of the TERI period (5 years).

ASSET VALUATION METHOD: Actuarial Value, as developed in the following schedule. The actuarial value of assets recog-
nizes a portion of the difference between the market value of assets and the expected value of assets, based on the

assumed valuation rate of return. The amount recognized each year is 20% of the difference between market value and
expected value. The actuarial value of assets is limited to a range between 80% and 120% of market value.

Development of Actuarial Value of Assets
(All dollar amounts are in thousands)

(1) Actuarial Value of Assets on July 1, 1999 $ 16,120,513

(2) 1999/2000 Net Cash Flow

a.  Contributions 830,303
b.  Disbursements 857,608
c.  Net Cash Flow

(2)a- (2)b (27,305)

(3) Expected Investment Return
[(1) x .0725] + [(2)c x .03625] 1,167,747

(4) Expected Actuarial Value of Assets on

July 1, 1999
1)+ @+ (3 17,260,955
(5) Market Value of Assets on July 1, 2000 17,386,719

(6) Excess of Market Value over Expected
Actuarial Value
5 -4 125,764

(7) 20% Adjustment towards Market
.20 x (6) 25,153

(8) Actuarial Value of Assets on July 1, 2000
@+ $ 17,286,108
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Police Officers Retirement System
Outline of Actuarial Assumptions and Methods
INTEREST RATE: 7.25% per annum, compounded annually.

SEPARATION FROM SERVICE AND SALARY INCREASES: Representative values of the adopted annual rates of separation and
annual rates of salary increases are as follows:

Annual Rate of

Service Salary
Age Withdrawal Death Disability Retirement* Increases
20 7.00% 0.05% 0.10% 9.00%
25 7.00% 0.07% 0.12% 8.00%
30 4.25% 0.08% 0.16% 6.85%
35 4.00% 0.10% 0.30% 6.10%
40 2.90% 0.14% 0.40% 5.75%
45 2.80% 0.20% 0.60% 10.00% 5.25%
50 2.00% 0.32% 0.75% 10.00% 5.25%
55 0.50% 10.00% 5.25%
60 0.71% 15.00% 5.25%
64 1.02% 25.00% 5.25%

*An additional 15% are assumed to retire when first eligible for unreduced service retirement.

DEATHS AFTER RETIREMENT: 1983 Group Annuity Mortality Tables for service retirement and dependent beneficiaries set
forward two years. A special mortality table is used for disability retirements.

COST OF LIVING INCREASES: None assumed.
ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Board on March 9, 2000.
PAYROLL GROWTH RATE: 5.25% per annum.
VALUATION METHOD: Projected benefit method with level percentage entry age normal cost and open-end unfunded

accrued liability. Gains and losses are reflected in the period remaining to liquidate the unfunded accrued liability. Group
life insurance and accidental death benefits are provided in a one-year term cost basis.
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Actuarial Section

ASSET VALUATION METHOD: Actuarial Value, as developed in the following schedule. The actuarial value of assets recog-
nizes a portion of the difference between the market value of assets and the expected value of assets, based on the
assumed valuation rate of return. The amount recognized each year is 20% of the difference between market value and
expected value. The actuarial value of assets is limited to a range between 80% and 120% of market value.

Development of Actuarial Value of Assets
(All dollar amounts are in thousands)

(1) Actuarial Value of Assets on July 1, 1999 $ 1,844,517

(2) 1999/2000 Net Cash Flow

a.  Contributions 124,087
b.  Disbursements 95,153
c.  Net Cash Flow

(2)a-(2)b 28,934

(3) Expected Investment Return
[(1) x .0725] + [(2)c x .03625] 134,776

(4) Expected Actuarial Value of Assets on

July 1, 1999
D+ @c+ @3 2,008,227
(5) Market Value of Assets on July 1, 2000 2,009,860

(6) Excess of Market Value over Expected
Actuarial Value
®-@® 1,633

(7) 20% Adjustment towards Market
.20 x (6) 327

(8) Actuarial Value of Assets on July 1, 2000
@+ $ 2,008,554
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Actuarial Section

General Assembly Retirement System
Outline of Actuarial Assumptions and Methods
INTEREST RATE: 7.25% per annum, compounded annually.

SEPARATION FROM SERVICE: Representative values of the adopted annual rates of separation are as follows:

Annual Rate of

Mortality Disability Service

Age Male Female Male Female Retirement
20 0.04% 0.03% 0.01% 0.02%

25 0.05% 0.03% 0.01% 0.03%

30 0.08% 0.04% 0.02% 0.04%

35 0.12% 0.06% 0.03% 0.04%

40 0.18% 0.08% 0.06% 0.07%

45 0.25% 0.13% 0.11% 0.12%

50 0.35% 0.20% 0.20% 0.20%

55 0.50% 0.29% 0.34% 0.35%

60 40%
65 10%
70 100%

SALARY INCREASES: Salaries are assumed to increase at an annual rate of 2 percent.

DEATHS AFTER RETIRMENT: 1983 Group Annuity Tables for service retirement and dependent beneficiaries. A special
mortality table is used for disability retirements.

SPOUSES: 100% of active and special members were assumed married with the wife four years younger.

COST OF LIVING INCREASES: 2% per annum, compounded annually.

ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Board on April 23, 1996.
PAYROLL GROWTH RATE: 2.00% per annum.

VALUATION METHOD: Projected benefit method with level percentage entry age normal cost and open-end unfunded

accrued liability. Gains and losses are reflected in the amortization of the unfunded accrued liability. Group life insurance
benefits are provided on a one-year term cost basis.
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Actuarial Section

ASSET VALUATION METHOD: Actuarial Value, as developed in the following schedule. The actuarial value of assets recog-
nizes a portion of the difference between the market value of assets and the expected value of assets, based on the
assumed valuation rate of return. The amount recognized each year is 20% of the difference between market value and
expected value. The actuarial value of assets is limited to a range between 80% and 120% of market value.

Development of Actuarial Value of Assets
(All dollar amounts are in thousands)

(1) Actuarial Value of Assets on July 1, 1999 $ 38,685

(2) 1999/2000 Net Cash Flow

a.  Contributions 3,319
b.  Disbursements 4,085
c.  Net Cash Flow

(2)a-(2)b (766)

(3) Expected Investment Return
[(1) x .0725] + [(2)c x .03625] 2,777

(4) Expected Actuarial Value of Assets on

July 1, 1999
@)+ @)+ @?3) 40,696
(5) Market Value of Assets on July 1, 2000 40,865

(6) Excess of Market Value over Expected
Actuarial Value
B)-@ 169

(7) 20% Adjustment towards Market
.20 x (6) 34

(8) Actuarial Value of Assets on July 1, 2000
@+ $ 40,730
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Actuarial Section

Judges and Solicitors Retirement System
Outline of Actuarial Assumptions and Methods

VALUATION INTEREST RATE: 7.25% per annum, compounded annually.

SEPARATION FROM ACTIVE SERVICE: Representative values of the assumed annual rates of disability and death are as
follows:

Annual Rate of

Pre-retirement Death

Age Disability Male Female
25 0.05% 0.09% 0.05%
30 0.06% 0.11% 0.05%
35 0.07% 0.14% 0.09%
40 0.10% 0.18% 0.11%
45 0.15% 0.28% 0.17%
50 0.25% 0.46% 0.25%
55 0.44% 0.75% 0.36%
60 0.82% 1.44% 0.53%
65 2.10% 3.30% 0.83%
69 5.20% 4.50% 1.28%

NORMAL RETIREMENT AGE: Upon meeting the retirement eligibility requirement, 10% of members under age 70 are
assumed to retire each year with 100% retiring upon attaining age 70.

SALARY INCREASE RATE: 5.25% per annum, compounded annually.

DEATHS AFTER RETIREMENT: 1983 Group Annuity Mortality Tables for service retirement and dependent beneficiaries. A
special mortality table is used for disability retirements.

SPOUSES: 95% of active members were assumed married with the spouse four years younger.

COST OF LIVING INCREASES: 4.25% per annum, compounded annually.

ADOPTION DATE: The current actuarial assumptions were adopted by the State Budget and Control Board on April 23, 1996.
PAYROLL GROWTH RATE: 5.25% per annum.

VALUATION METHOD: Projected benefit method with level percentage entry age normal cost and open-end unfunded

accrued liability. Gains and losses are reflected in the period remaining to liquidate the unfunded accrued liability. Group
life insurance benefits are provided on a one-year cost basis.
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Actuarial Section

ASSET VALUATION METHOD: Actuarial Value, as developed in the following schedule. The actuarial value of assets recog-
nizes a portion of the difference between the market value of assets and the expected value of assets, based on the
assumed valuation rate of return. The amount recognized each year is 20% of the difference between market value and
expected value. The actuarial value of assets is limited to a range between 80% and 120% of market value.

Development of Actuarial Value of Assets
(All dollar amounts are in thousands)

(1) Actuarial Value of Assets on July 1, 1999 $ 81,780

(2) 1999/2000 Net Cash Flow

a.  Contributions 6,853
b.  Disbursements 7,132
c.  Net Cash Flow

(2)a- (2)b (279)

(3) Expected Investment Return
[(1) x .0725] + [(2)c x .03625] 5,919

(4) Expected Actuarial Value of Assets on

July 1, 1999
1)+ @)+ @) 87,420
(5) Market Value of Assets on July 1, 2000 87,998

(6) Excess of Market Value over Expected
Actuarial Value
5)- @) 578

(7) 20% Adjustment towards Market
.20 x (6) 116

(8) Actuarial Value of Assets on July 1, 2000
@+ $ 87,536
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Actuarial Section

South Carolina Retirement System

Schedule of Active Member Valuation Data
As of July 1, 2000

Annual
Valuation Number Payroll Annual % Increase
Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-00 729 196,825 $ 5,881,847 $ 29,884 5.49%
7-01-99 726 193,213 5,473,759 28,330 3.83%
7-01-98 720 190,259 5,191,048 27,284 2.78%
7-01-97 725 185,597 4,927,124 26,547 4.40%
7-01-96 713 178,540 4,540,100 25,429 3.28%
7-01-95 718 175,410 4,318,800 24,621 4.80%
7-01-94 707 173,973 4,087,078 23,493 1.01%
7-01-93 755 171,546 3,989,960 23,259 3.46%
7-01-92 738 168,752 3,793,708 22,481 1.68%
7-01-91 729 165,751 3,664,611 22,109 2.90%

Police Officers Retirement System

Schedule of Active Member Valuation Data
As of July 1, 2000

Annual
Valuation Number Payroll Annual % Increase
Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-00 297 24,782 $ 716,749 $ 28,922 4.82%
7-01-99 307 23,127 638,086 27,591 4.11%
7-01-98 301 22,883 606,426 26,501 2.83%
7-01-97 297 21,829 562,553 25,771 4.31%
7-01-96 291 20,461 505,516 24,706 2.20%
7-01-95 280 19,657 475,176 24,173 5.11%
7-01-94 267 18,665 429,264 22,998 1.29%
7-01-93 276 17,760 403,249 22,705 1.63%
7-01-92 269 17,466 390,220 22,342 3.28%
7-01-91 262 17,368 375,706 21,632 3.34%
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Actuarial Section

General Assembly Retirement System

Schedule of Active Member Valuation Data
As of July 1, 2000

Annual
Valuation Number Payroll Annual % Increase
Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-00 2 213 $ 4,858 $ 22,808 0.31%
7-01-99 2 219 4,979 22,737 (0.26%)
7-01-98 2 211 4,810 22,797 0.00%
7-01-97 2 207 4,721 22,800 1.79%
7-01-96 2 213 4,772 22,400 0.00%
7-01-95 2 210 4,704 22,400 0.00%
7-01-94 2 212 4,749 22,400 60.0%
7-01-93 2 211 2,954 14,000 0.00%
7-01-92 2 212 2,968 14,000 0.00%
7-01-91 2 198 2,772 14,000 2.94%
Judges and Solicitors Retirement System
Schedule of Active Member Valuation Data
As of July 1, 2000
Annual
Valuation Number Payroll Annual % Increase
Date of Employers Number (in thousands) Average Pay In Average Pay
7-01-00 2 125 $ 13,214 $ 105,715 4.49%
7-01-99 2 126 12,748 101,174 4.99%
7-01-98 2 120 11,564 96,363 3.05%
7-01-97 2 120 11,221 93,508 6.38%
7-01-96 2 115 10,109 87,904 0.81%
7-01-95 2 108 9,417 87,194 5.13%
7-01-94 2 109 9,040 82,936 -0.55%
7-01-93 2 106 8,840 83,396 3.41%
7-01-92 2 110 8,871 80,645 -1.79%
7-01-91 2 101 8,294 82,119 6.95%
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Actuarial Section

South Carolina Retirement System

The Number and Earnable Compensation of Active Members

As of July 1, 2000
(All dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
State Employees 65,912 $ 2,138,783
Teachers 85,905 2,549,770
Other 45,008 1,193,294
Total 196,825 $ 5,881,847

Note: In addition, there are 134,149 inactive members. The results of the valuation were adjusted to take these members
into account.

Police Officers Retirement System

The Number and Earnable Compensation of Active Members

As of July 1, 2000
(All dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
Men 18,442 $ 555,429
Women 6,340 161,320
Total 24,782 $ 716,749

Note: There are in addition 7,218 members not on the payroll as of July 1, 2000 but includedin the individual accounts
maintained by the System. The results of the valuation were adjusted to take these members into account.
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Actuarial Section

General Assembly Retirement System

The Number and Earnable Compensation of Active Members

As of July 1, 2000
(All dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
Men 188 $ 4,298
Women 25 560
Total 213 $ 4,858

Note: There are 77 inactive members with contributions still in the System. The results of the valuation were adjusted to
take these members into account.

Judges and Solicitors Retirement System

The Number and Earnable Compensation of Active Members

As of July 1, 2000
(All dollar amounts are in thousands)

ANNUAL
GROUP NUMBER COMPENSATION
Men 108 $ 11,407
Women 17 1,807
Total 125 $ 13,214

Note: There are seven inactive members with contributions still in the System. The results of the valuation were adjusted
to take these members into account.
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Actuarial Section

South Carolina Retirement System
The Number and Annual Retirement Allowances of

Retired Members and Beneficiaries

As of July 1, 2000
(All dollar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES

Service Retirements

Employees:
Men 12,416 $ 202,622
Women 12,167 131,427
Teachers:
Men 5,155 97,973
Women 20,563 266,835
Total 50,301 698,857
Disability Retirements
Employees:
Men 2,386 23,476
Women 2,542 23,110
Teachers:
Men 662 7,844
Women 2,467 24,796
Total 8,057 79,226
Beneficiaries of Deceased Retired
Members and Active Members
Men 1,015 6,447
Women 4,632 40,100
Total 5,647 46,547
Grand Total 64,005 $ 824,630
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Actuarial Section

Police Officers Retirement System
The Number and Annual Retirement Allowances of

Retired Members and Beneficiaries

As of July 1, 2000
(All dollar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service and Early Retirements:
Men 4,077 $ 64,071
Women 445 3,984
Total 4,522 68,055
Disability Retirements:
Men 854 12,659
Women 155 1,598
Total 1,009 14,257
Beneficiaries of Deceased Members:
Men 26 130
Women 765 6,704
Total 791 6,834
Grand Total 6,322 $ 89,146
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Actuarial Section

General Assembly Retirement System
The Number and Annual Retirement Allowances of

Beneficiaries and Contingent Beneficiaries

As of July 1, 2000
(All dollar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Beneficiaries:
Men 168 $ 2,922
Women 14 234
Total 182 3,156
Contingent Beneficiaries:
Men 4 44
Women 49 776
Total 53 820
Grand Total 235 $ 3,976

Judges and Solicitors Retirement System
The Number and Annual Retirement Allowances of

Beneficiaries and Contingent Beneficiaries

As of July 1, 2000
(All dollar amounts are in thousands)

ANNUAL
RETIREMENT
GROUP NUMBER ALLOWANCES
Service Retirements:
Men 78 $ 6,286
Women 0 0
Total 78 6,286
Disability Retirements:
Men 1 79
Women 0 0
Total 1 79
Beneficiaries of Deceased Members:
Men 0 0
Women 36 986
Total 36 986
Grand Total 115 $ 7,351

South Carolina Retirement Systems
89



Actuarial Section

South Carolina Retirement System

Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)

Added to Rolls Removed from Rolls Rolls End of the Year % Increase Average

Year Annual Annual Annual in Annual Annual
Ended Number  Allowances  Number  Allowances  Number  Allowances  Allowances Allowances
7-01-00 4,772 $ 93,459 1,830 $ 17,139 64,005 $ 824,630 10.2% $ 12,884
7-01-99 4,961 68,522 2,436 12,175 61,063 748,310 8.1% 12,255
7-01-98 4,580 61,751 2,169 13,592 58,538 691,963 7.5% 11,321
7-01-97 4,601 78,201 2,346 10,928 56,127 643,804 11.7% 11,470
7-01-96 3,368 49,605 1,572 11,383 53,872 576,531 7.1% 10,702
7-01-95 4,153 58,435 1,399 9,970 52,076 538,289 9.9% 10,337
7-01-94 4,650 61,741 1,283 9,486 49,322 489,824 11.9% 9,931
7-01-93 3,169 50,738 1,246 7,900 45,955 437,569 10.9% 9,522
7-01-92 3,249 44,501 1,284 7,911 44,032 394,731 10.2% 8,965
7-01-91 3,100 43,809 1,209 7,776 42,067 358,141 11.2% 8,514

Police Officers Retirement System

Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)

Added to Rolls Removed from Rolls Rolls End of the Year % Increase Average

Year Annual Annual Annual in Annual Annual
Ended Number  Allowances  Number  Allowances  Number  Allowances  Allowances Allowances
7-01-00 549 $ 9,979 152 $ 1,581 6,322 $ 89,146 10.4% $ 14,101
7-01-99 606 8,490 238 1,731 5,925 80,748 9.1% 13,628
7-01-98 492 6,924 154 1,085 5,557 73,989 8.6% 13,315
7-01-97 533 9,024 176 759 5,219 68,150 13.8% 13,058
7-01-96 415 5,866 100 791 4,862 59,885 9.3% 12,317
7-01-95 504 9,404 90 768 4,547 54,810 18.7% 12,054
7-01-94 523 6,025 81 594 4,133 46,174 13.3% 11,172
7-01-93 357 6,153 101 635 3,691 40,743 15.7% 11,038
7-01-92 258 5,647 83 629 3,435 35,225 16.6% 10,225
7-01-91 331 3,787 81 452 3,160 30,207 12.4% 9,559
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Actuarial Section

General Assembly Retirement System

Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)

Added to Rolls Removed from Rolls Rolls End of the Year % Increase Average

Year Annual Annual Annual in Annual Annual
Ended Number  Allowances  Number  Allowances  Number  Allowances Allowances Allowances
7-01-00 8 $ 118 7 $ 110 235 $ 3,976 0.2% $ 16,919
7-01-99 16 257 6 62 234 3,968 5.2% 16,957
7-01-98 9 125 6 159 224 3,773 (0.9%) 16,844
7-01-97 18 233 4 92 221 3,807 3.8% 17,226
7-01-96 6 159 4 43 207 3,666 3.3% 17,710
7-01-95 24 1,567 2 27 205 3,550 76.6% 17,317
7-01-94 8 61 1 7 183 2,010 2.8% 10,984
7-01-93 22 295 2 13 176 1,956 16.8% 11,114
7-01-92 6 63 4 36 156 1,674 1.6% 10,731
7-01-91 15 162 2 27 154 1,647 8.9% 10,695

Judges and Solicitors Retirement System
Schedule of Retirants Added to and Removed from Rolls
(Dollar amounts except average allowance in thousands)

Added to Rolls Removed from Rolls Rolls End of the Year % Increase Average

Year Annual Annual Annual in Annual Annual
Ended Number  Allowances  Number  Allowances  Number  Allowances  Allowances Allowances
7-01-00 7 $ 772 4 $ 276 115 $ 7,351 7.2% $ 63,926
7-01-99 9 598 3 209 112 6,855 6.0% 61,205
7-01-98 8 812 3 198 106 6,466 10.5% 60,996
7-01-97 4 746 4 187 101 5,852 10.6% 57,941
7-01-96 7 1,014 0 0 101 5,293 11.9% 52,406
7-01-95 8 802 1 63 94 4,729 18.5% 50,309
7-01-94 5 185 0 0 87 3,990 4.9% 45,862
7-01-93 8 521 1 70 82 3,805 13.4% 46,402
7-01-92 10 482 0 0 75 3,354 16.8% 44,720
7-01-91 3 237 1 56 65 2,872 6.7% 44,185
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Actuarial Section

Summary of Accrued and Unfunded Accrued Liabilites
(amounts expressed in thousands)

Aggregate Assetsasa % Unfunded Annual UAL as a %
Valuation  Valuation Accrued of Accrued Accrued  Active Member of Active
Date Assets Liabilities Liabilities  Liabilities Payroll Member Payroll
SCRS 7-01-00 $ 17,286,108 $ 19,414,712 89.0% $ 2,128,864 $ 5,881,847 36.2%
7-01-99 16,120,513 16,298,438 98.9% 177,925 5,473,759 3.3%
7-01-98 14,946,070 15,952,345 93.7% 1,006,275 5,191,048 19.4%
7-01-97 13,621,362 14,977,179 90.9% 1,355,817 4,927,124 27.5%
7-01-96 12,499,235 14,062,092 88.9% 1,562,857 4,540,100 34.4%
7-01-95 11,453,462 12,980,497 88.2% 1,527,035 4,318,827 35.4%
7-01-94 10,308,386 12,776,483 80.7% 2,468,097 4,087,078 60.4%
7-01-93 9,392,497 11,752,769 79.9% 2,360,272 3,989,960 59.2%
7-01-92 8,472,313 10,763,891 78.7% 2,291,578 3,793,708 60.4%
7-01-91 7,612,942 8,875,807 77.1% 2,262,865 3,664,611 61.7%
Aggregate Assetsasa % Unfunded Annual UAL as a %
Valuation  Valuation Accrued of Accrued Accrued  Active Member of Active

Date Assets Liabilities Liabilities  Liabilities Payroll Member Payroll
PORS 7-01-00 $ 2,008,554 $ 2,095,991 95.8% $ 87,437 $ 716,749 12.2%
7-01-99 1,844,517 1,898,237 97.2% 53,720 638,086 8.4%
7-01-98 1,684,641 1,733,578 97.2% 48,937 606,426 8.1%
7-01-97 1,512,390 1,570,816 96.3% 58,426 562,553 10.4%
7-01-96 1,367,549 1,427,785 95.8% 60,236 505,516 11.9%
7-01-95 1,236,610 1,299,119 95.2% 62,509 475,176 13.2%
7-01-94 1,096,530 1,201,090 91.3% 104,560 429,264 24.4%
7-01-93 981,524 1,063,874 92.3% 82,350 403,249 20.4%
7-01-92 870,615 954,944 91.2% 84,329 390,220 21.6%
7-01-91 765,510 864,974 88.5% 99,464 375,706 26.5%

Note: Effective 7-1-95, actuarial assumptions were changed as a result of a 5 year experience study, the interest assump-
tion was changed from 8% to 7.25%, an assumption of future COLA adjustments were removed (SCRS and PORS) and
the method of valuing assets was changed from book value to a smoothed market value.

Effective 7-1-99, actuarial assumptions were changed as a result of a 5 year experience study. The rates of salary
increase assumption, the assumed retirement rates, disability incidence assumptions and withdrawal rate assump-
tion were revised for both SCRS and PORS. In addition, the assumed mortality rate of retired SCRS members were
revised, along with the assumed mortality rates of active and disabled members for PORS.

Effective for the 7-1-2000 valuation eligibility for an unreduced annuity under SCRS was reduced from 30 years
service to 28 years. The SCRS also adopted a deferred retirement option plan.
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Actuarial Section

South Carolina Retirement System
Funding Progress with Funded Ratios

UNFUNDED ACCRUED LIABILITIES
(Amounts expressed in thousands)
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Actuarial Section

Police Officers Retirement System
Funding Progress with Funded Ratios

UNFUNDED ACCRUED LIABILITIES
(Amounts expressed in thousands)
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Actuarial Section

Summary of Accrued and Unfunded Accrued Liabilites
(amounts expressed in thousands)

Aggregate Assetsasa % Unfunded Annual UAL as a %
Valuation  Valuation Accrued of Accrued Accrued  Active Member of Active
Date Assets Liabilities Liabilities  Liabilities Payroll Member Payroll
GARS 7-01-00 $ 40,730 $ 63,947 63.7% $ 23217 $ 4,858 477.9%
7-01-99 38,685 63,501 60.9% 24,816 4,979 498.4%
7-01-98 36,260 60,330 60.1% 24,070 4,810 500.4%
7-01-97 33,627 60,052 56.0% 26,425 4,721 559.7%
7-01-96 31,702 59,914 52.9% 28,213 4,771 591.3%
7-01-95 30,528 58,577 52.1% 28,049 4,704 596.3%
7-01-94 28,662 47,839 59.9% 19,177 4,749 403.8%
7-01-93 26,790 30,408 88.1% 3,618 2,954 122.5%
7-01-92 24,851 29,558 84.1% 4,707 2,968 158.6%
7-01-91 22,883 27,779 82.4% 4,896 2,772 176.6%
Aggregate Assetsasa % Unfunded Annual UAL as a %
Valuation  Valuation Accrued of Accrued Accrued  Active Member of Active

Date Assets Liabilities Liabilities  Liabilities Payroll Member Payroll
JSRS 7-01-00 $ 87,536 $ 144,631 60.5% $ 57,095 $ 13,214 432.1%
7-01-99 81,780 134,272 60.9% 52,492 12,748 411.8%
7-01-98 75,699 124,756 60.7% 49,057 11,564 424.2%
7-01-97 68,980 112,185 61.5% 43,205 11,221 385.0%
7-01-96 62,850 101,020 62.2% 38,170 10,109 377.6%
7-01-95 57,917 94,420 61.3% 36,503 9,417 387.6%
7-01-94 52,040 83,322 62.5% 31,282 9,040 346.0%
7-01-93 46,600 77,708 60.0% 31,108 8,840 351.9%
7-01-92 41,421 71,261 58.1% 29,840 8,871 336.4%
7-01-91 36,253 67,580 53.6% 31,327 8,294 377.7%

Note: Effective 7-1-95, the interest assumption was changed from 8% to 7.25% and the method of valuing assets was
changed from book value to a smoothed market value.
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General Assembly Retirement System
Funding Progress with Funded Ratios
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Judges and Solicitors Retirement System
Funding Progress with Funded Ratios
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South Carolina Retirement System
Analysis of the Increase in the Unfunded Accrued Liability

As of July 1, 2000
(Amounts expressed in millions)

Amount of
Increase
Item: (Decrease)
Required amortization payment $ (110)
Experience:
Valuation asset growth (30)
Salary increases greater than expected 360
Other experience (80)
Plan changes 1,810
Total $ 1,950

Police Officers Retirement System
Analysis of the Increase in the Unfunded Accrued Liability

As of July 1, 2000
(Amounts expressed in millions)

Amount of
Increase
Item: (Decrease)
Required amortization payment $ 8)
Experience:
Valuation asset growth 0)
Salary increases greater than expected 43
Other experience (1)
Total $ 34

Note: This analysis was not performed for the General Assembly Retirement System and the Judges and Solicitors Retire-
ment System.
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Actuarial Section

Solvency Test

(amounts expressed in thousands)

@ ) (3)
Active Retirants Active Members Portion of Aggregate Accrued
Valuation Member & (Employer Funded  Valuation Liabilities Covered by Assets
Date Contributions Beneficiaries Portion) Assets (@H) 2 3
SCRS  7-01-00 $ 4,563,513 $ 7,484,050 $ 7,367,149 $ 17,286,108 100% 100% 71.1%
7-01-99 4,278,861 6,944,021 5,075,556 16,120,513 100% 100% 96.5%
7-01-98 3,972,263 6,305,903 5,674,179 14,946,070 100% 100% 82.3%
7-01-97 3,657,217 5,866,156 5,453,806 13,621,362 100% 100% 75.1%
7-01-96 3,399,816 5,349,968 5,312,308 12,499,235 100% 100% 70.6%
7-01-95 3,085,531 4,950,378 4,944,588 11,453,462 100% 100% 69.1%
7-01-94 2,838,478 5,561,280 4,376,725 10,308,386 100% 100% 43.6%
7-01-93 2,558,019 4,920,436 4,274,314 9,392,497 100% 100% 44.8%
7-01-92 2,291,219 4,474,227 3,998,445 8,472,313 100% 100% 42.7%
7-01-91 2,044,630 4,056,100 3,775,077 7,612,942 100% 100% 40.1%
PORS 7-01-00 $ 427,449 $ 844,631 $ 823,911 $ 2,008,554 100% 100% 89.4%
7-01-99 389,456 783,042 725,739 1,844,517 100% 100% 92.6%
7-01-98 352,424 702,155 678,999 1,684,641 100% 100% 92.8%
7-01-97 314,217 645,356 611,243 1,512,390 100% 100% 90.4%
7-01-96 284,655 565,405 577,726 1,367,549 100% 100% 89.6%
7-01-95 251,255 519,795 528,069 1,236,610 100% 100% 88.2%
7-01-94 226,608 547,189 427,293 1,096,530 100% 100% 75.5%
7-01-93 199,005 459,268 405,601 981,524 100% 100% 79.7%
7-01-92 174,014 402,116 378,814 870,615 100% 100% 77.7%
7-01-91 149,622 349,365 365,987 765,510 100% 100% 72.8%

Note: Effective 7-1-95, actuarial assumptions were changed as a result of a 5 year experience study, the interest assump-
tion was changed from 8% to 7.25%, an assumption of future COLA adjustments were removed (SCRS and PORS) and
the method of valuing assets was changed from book value to a smoothed market value.

Effective 7-1-99, actuarial assumptions were changed as a result of a 5 year experience study. The rates of salary
increase assumption, the assumed retirement rates, disability incidence assumptions and withdrawal rate assump-
tion were revised for both SCRS and PORS. In addition, the assumed mortality rate of retired SCRS members were
revised, along with the assumed mortality rates of active and disabled members for PORS.

Effective for the 7-1-2000 valuation eligibility for an unreduced annuity under SCRS was reduced from 30 years
service to 28 years. The SCRS also adopted a deferred retirement option plan.
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Solvency Test

(amounts expressed in thousands)

@ 2 ©))
Active Retirants Active Members Portion of Aggregate Accrued
Valuation Member & (Employer Funded  Valuation Liabilities Covered by Assets
Date Contributions Beneficiaries Portion) Assets (@D) 2) 3)
GARS  7-01-00 % 9,220 $ 39,409 $ 15,318 40,730 100% 80.0% 0.0%
7-01-99 8,459 40,298 14,744 38,685 100% 75.0% 0.0%
7-01-98 7,898 38,282 14,150 36,260 100% 74.1% 0.0%
7-01-97 7,224 39,214 13,614 33,627 100% 67.3% 0.0%
7-01-96 6,811 37,876 15,228 31,702 100% 65.7% 0.0%
7-01-95 6,160 37,387 15,030 30,528 100% 65.2% 0.0%
7-01-94 5,609 26,786 15,404 28,622 100% 85.9% 0.0%
7-01-93 5,271 16,516 8,621 26,790 100% 100% 58.0%
7-01-92 5,129 14,275 10,154 24,851 100% 100% 53.6%
7-01-91 4,624 14,176 8,979 22,883 100% 100% 45.5%
JSRS  7-01-00 $ 12,979 ¢ 94,633 $ 37,019 $ 87,536 100% 78.8% 0.0%
7-01-99 12,286 87,464 34,522 81,780 100% 79.5% 0.0%
7-01-98 11,424 81,193 32,139 75,699 100% 79.2% 0.0%
7-01-97 10,819 70,724 30,642 68,980 100% 82.2% 0.0%
7-01-96 9,633 65,238 26,149 62,850 100% 81.6% 0.0%
7-01-95 9,566 58,586 26,268 57,917 100% 82.5% 0.0%
7-01-94 8,992 43,752 30,578 52,040 100% 98.4% 0.0%
7-01-93 7,948 42,000 27,760 46,600 100% 92.0% 0.0%
7-01-92 7,053 37,058 27,150 41,421 100% 92.7% 0.0%
7-01-91 6,556 31,902 29,122 36,253 100% 93.1% 0.0%

Note: Effective 7-1-95, the interest assumption was changed from 8% to 7.25% and the method of valuing assets was
changed from book value to a smoothed market value.

South Carolina Retirement Systems

100



Actuarial Section

SCRS

1. Membership
Generally all employees are
required to participate in the

Systems as a condition of
employment.

2. Employee Contributions

6% of salary.

3. Employer Contributions
Class Il — 7.55% of salary for
State Departments and Public
Schools.

6.7% of salary for all other
participating employers.

Group Life Insurance .15% of
salary.

Accidental Death Program N/A
4. \Vesting Requirements

5 years — entitled to a deferred

annuity commencing at age 60.

5. Normal Retirement Age

Age 65.

Summary of Basic Provisions

PORS

Generally all full time employ-
ees whose principal duties are
the preservation of public order,
protection or prevention and
control of property destruction
by fire.

6.5% of salary.

10.3% of salary.

.2% of salary.

.2% of salary.

5 years — entitled to a deferred
annuity commencing at age 55.

Age 55 with 5 years of service.

6. Requirements for Full Service Retirement

Age 65 or 28 years of credited
service.

7. Early Retirement

Age 60 with 5% reduction for
each year under age 65;

Age 55 with 25 years service,
reduced 4% for each year of
service under 28.

Age 55 with 5 years of service
or 25 years of credited service.

N/A

GARS

All persons are required to
participate upon taking office
as member of the General
Assembly.

10% of earnable compensa-
tion

Annual lump-sum appropriation

Included within annual lump-
sum appropriation.

N/A

8 years

Age 60.

Age 60 or 30 years of service.

N/A

JSRS

All solicitors, judges of a Circuit
or Family Court and justices of
the Court of Appeals and
Supreme Court are required to
participate upon taking office.

7% of total salary.

40.76%

.15%

N/A

12 years

Age 72.

Age 70 with 15 years of service,
age 65 with 20 years service,
25 years service regardless of
age.

N/A
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SCRS

PORS

8. Formula for Normal Service Retirement

1.82% of AFC times years of
credited service.

Class I - $10.97 per month.
Class Il — 2.14% of AFC times
years of credited service.

9. Requirements for Disability Retirement

5 years of earned service unless
injury is job related.

5 years of earned service unless
injury is job related.

10. Formula for Disability Retirement

Service retirement benefit
based upon continued service
to age 65 with no change in
compensation.

11. Benefit Options

Option A

Formula benefit as calculated in
item 8. Any unrecovered
contributions paid upon death.

Option B

Provides a reduced continued
benefit of equal amount to the
beneficiary of retirant. Amount
reverts to Option A if benefi-
ciary predeceases member.

Option C

Provides a continued benefit of
50% of the retirant’s annuity
payable to the retirant’s
beneficiary. Amount reverts to
Option A if beneficiary
predeceases member.

Service retirement benefit
based upon continued service
to age 55 with no change in
compensation.

Option A

Formula benefit as calculated in
item 8. Any unrecovered
contributions paid upon death.

Option B

Provides a reduced continued
benefit of equal amount to the
beneficiary of retirant. Amount
reverts to Option A if benefi-
ciary predeceases member.

Option C

Provides a continued benefit of
50% of the retirant’s annuity
payable to the retirant's
beneficiary. Amount reverts to
Option A if beneficiary
predeceases member.

GARS

4.82% of earnable compen-
sation times years of credited
service.

5 years of credited service.

The greater of:

a. Service benefit based upon
actual credited service.

b. 50% of service benefit
based upon continued
service to earlier of age 60
or 35 years service.

Maximum Benefit

Formula benefit as calculated in
item 8. Any unrecovered
contributions paid upon death.

Option 1

Provides a reduced continued
benefit of equal amount to the
beneficiary of retirant.

Option 2

Provides one-half of retired
member’s benefit to a surviving
designated beneficiary.

Revert to Maximum

This feature will allow your
benefits to be changed to the
Maximum Benefit if you select
Option 1 or 2 and your
beneficiary predeceases you.

JSRS

Annual allowance of 71.3% of
the current active salary of the
position.

5 years of credited service.

Service retirement formula.

Maximum Benefit

Formula as calculated in item

8. Continued benefit of one-

third of retirant’s benefit to a
spouse beneficiary upon death
of retirant.

Optional Allowance provides a
reduced retirement allowance to
retirant with a continued
benefit of one-third of the
retirant’s allowance to a
nonspouse beneficiary.

N/A
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SCRS
12. Post Retirement Increase

Increase in CPI, up to 4%.
Increases approved annually
subject to compliance with
funding policy.

PORS

Increase in CPI, up to 4%.
Increases approved annually
subject to compliance with
funding policy.

13. Teacher and Employee Retention Incentive (TERI)

Upon meeting normal retire-
ment eligibility, a member can
elect to enter the TERI for a
maximum of 5 years, after
which employment will cease.
The retirement benefits will be
accumulated in TERI accounts
and will be paid to members
upon the earlier of actual
retirement or the end of
participation period.

14. Accidental Death Program

N/A

N/A

Provides an annuity to the
window (or specified benefi-
ciary) of a member whose death
was while in performance of
duty. Annuity would equal 50%
of member's compensation at
the time of death.

15. Group Life Insurance Benefits

Lump-sum payment equal to
one year's salary payable to the
beneficiary upon the death of
an active member with at least
one year of service.

No service requirement for
death resulting from actual
performance of duties.

Lump-sum payment to retiree’s
beneficiary of up to $6,000
based upon years of service at
retirement.

Lump-sum payment equal to
one year's salary payable to the
beneficiary upon the death of
an active member with at least
one year of service.

No service requirements for
death resulting from actual
performance of duties.

Lump-sum payment to retiree’s
beneficiary of up to $6,000
based upon year of service at
retirement.

16. Withdrawal of Employee Contributions

Accumulated contributions and
credited interest payable within
6 months but not less than 90
days after termination of all
covered employment.

Accumulated contributions and
credited interest payable within
6 months but not less than 90
days after termination of all
covered employment.

GARS

As legislated.

N/A

N/A

Lump-sum payment equal to
one year's salary payable to the
beneficiary upon the death of
an active member with at least
one year of service.

No service requirement for
death resulting from actual
performance of duties.

Lump-sum payment to retiree’s
beneficiary of up to $3,000
based upon years of service at
retirement.

Accumulated contributions and
credited interest payable within
6 months after termination of
all covered employment.

JSRS

As legislated.

N/A

N/A

Lump-sum payment equal to
one year's salary payable to the
beneficiary upon the death of
an active member with at least
one year of service.

No service requirement for
death resulting from actual
performance of duties.

Lump-sum payment to retiree’s
beneficiary of up to $3,000
based upon years of service at
retirement.

Accumulated contributions and
credited interest payable within
6 months after termination of
all covered employment.
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White Knoll Middle School student Staci Smith is inter-
viewed by NBC's “Today” show anchor David Bloom as
Captain Tom Giordano of the Red Hook fire station in
Brooklyn, NY looks on.

From left to right, Maurice Hallman, Staci Smith, Captain
Tom Giordano, Dr. Nancy Turner, Thomas Dunn, and Leigh
Tyson, appear on NBC’s “Today” show Thanksgiving Day.
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Statistical
Section

Maurice Hallman, Leigh Tyson, Thomas Dunn, and Staci
Smith, students at White Knoll Middle School in West
Columbia, SC, fold the flag from the World Trade Center
site after riding on a float with New York City Mayor
Rudolph Giuliani and Yankees manager Joe Torre in the
Macy’s Thanksgiving Day Parade.
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South Carolina Retirement System

Revenue by Source
(Amounts expressed in thousands)

% of Total % of % of Supplemental % of
Year Ended  Employee Total Employer Total Investment Total Benefit Total Total
June 30, Contributions Revenue Contributions Revenue  Income*  Revenue Revenue Revenue Revenue
2001 $ 435,075 19.6% $ 491,329 22.1% $ 1,293,997 58.2% $ 3,518 0.1% $ 2,223,919
2000 379,491 23.3% 455,914 27.9% 792,282 48.6% 3,873 0.2% 1,631,560
1999 353,119 30.1% 419,918 35.9% 393,856 33.6% 4,356 0.4% 1,171,249
1998 335,849 12.7% 398,845 15.1% 1,904,740 72.0% 4,880 0.2% 2,644,314
1997 306,678 16.2% 374,452 19.7% 1,212,272 63.8% 5,305 0.3% 1,898,707
1996 298,198 23.1% 359,268 27.8% 628,562 48.7% 5,813 0.4% 1,291,841
1995 288,997 12.7% 340,843 14.9% 1,644,707 72.1% 6,293 0.3% 2,280,840
1994 275,223 19.0% 323,180 22.3% 841,332 58.2% 6,848 0.5% 1,446,583
1993 257,733 18.3% 312,781 22.2% 830,466 59.0% 7,331 0.5% 1,408,311
1992 248,148 19.0% 298,021 22.9% 749,808 57.5% 7,728 0.6% 1,303,705

Police Officers Retirement System

Revenue by Source
(Amounts expressed in thousands)

% of Total % of % of Supplemental % of
Year Ended  Employee Total Employer Total Investment Total Benefit Total Total
June 30, Contributions Revenue Contributions Revenue  Income*  Revenue Revenue Revenue Revenue
2001 % 56,952 18.9% $ 94,312 31.3% $ 149,574 49.7% $ 104 0.1% $ 300,942
2000 50,438 22.9% 76,267 34.6% 93,425 42.4% 113 0.1% 220,243
1999 46,211 27.2% 70,197 41.3% 53,304 31.4% 124 0.1% 169,836
1998 44,590 14.0% 66,619 20.8% 207,998 65.1% 132 0.1% 319,339
1997 38,931 16.7% 62,038 26.6% 131,834 56.6% 137 0.1% 232,940
1996 37,237 22.9% 55,956 34.4% 69,379 42.6% 142 0.1% 162,714
1995 34,762 13.7% 52,350 20.6% 166,836 65.6% 150 0.1% 254,098
1994 31,487 18.6% 47,866 28.2% 90,088 53.1% 158 0.1% 169,599
1993 29,183 18.3% 44,753 28.1% 85,230 53.5% 167 0.1% 159,333
1992 27,827 18.8% 43,313 29.2% 77,018 51.9% 186 0.1% 148,344

* Investment income for fiscal years ended June 30, 1995, and after include unrealized gains and losses in accordance with
GASB Statement 25.
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General Assembly Retirement System

Revenue by Source
(Amounts expressed in thousands)

% of Total % of % of
Year Ended Employee Total Employer Total Investment Total Total
June 30, Contributions Revenue Contributions Revenue Income™ Revenue Revenue
2001 $ 904 14.0% $ 2,510 39.0% $ 3,022 47.0% $ 6,436
2000 638 12.5% 2,636 51.7% 1,827 35.8% 5,101
1999 783 16.6% 2,768 58.5% 1,180 24.9% 4,731
1998 686 8.8% 2,796 35.7% 4,337 55.5% 7,819
1997 566 9.5% 2,492 41.7% 2,922 48.9% 5,980
1996 586 15.1% 1,679 43.1% 1,626 41.8% 3,891
1995 603 10.1% 1,225 20.4% 4,160 69.5% 5,988
1994 339 8.8% 1,163 30.2% 2,346 61.0% 3,848
1993 375 9.7% 1,239 32.2% 2,234 58.1% 3,848
1992 390 10.5% 1,147 30.7% 2,194 58.8% 3,731

Judges and Solicitors Retirement System

Revenue by Source
(Amounts expressed in thousands)

% of Total % of % of
Year Ended Employee Total Employer Total Investment Total Total
June 30, Contributions Revenue Contributions Revenue Income™ Revenue Revenue
2001 $ 2,216 14.6% $ 5,875 38.6% $ 7,128 46.8%  $ 15,219
2000 1,194 11.2% 5,659 53.2% 3,791 35.6% 10,644
1999 1,364 14.8% 5,485 59.6% 2,352 25.6% 9,201
1998 1,246 7.9% 4,991 3L.7% 9,520 60.4% 15,757
1997 1,321 11.0% 4,771 39.6% 5,949 49.4% 12,041
1996 970 11.6% 4,244 50.5% 3,185 37.9% 8,399
1995 833 6.4% 4,080 31.2% 8,170 62.4% 13,083
1994 938 9.9% 3,930 41.6% 4,576 48.5% 9,444
1993 1,023 11.4% 3,910 43.4% 4,070 45.2% 9,003
1992 926 11.0% 3,827 45.4% 3,673 43.6% 8,426

* Investment income for fiscal years ended June 30, 1995, include unrealized gains and losses in accordance with GASB
Statement 25.
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Year

Ended

2001
2000
1999
1998
1997
1996
1995
1994
1993
1992

Year

Ended

2001
2000
1999
1998
1997
1996
1995
1994
1993

South Carolina Retirement System

Summary of Expenses by Type
(Amounts expressed in thousands)

Administrative

Group Life Annuity Charges and Other Total
Member Refunds Annuity Expenses TERI Expenses Expenses Supplements Expenses Expenses
June 30, Amount % Increase ~ Amount % Increase ~ Amount % Increase Amount % Increase Amount % Increase Amount % Increase
$68,894 -4.9% $864,235 10.9%  $56,487 - $12,850 28.2% $3,518 -9.2% $15,374 1.3% $1,021,358
72,452 -14.3% 779,297 8.9% - - 10,026 27.3% 3,873  -11.1% 15,175 11.1% 880,823
84,536 37.2% 715,878 8.0% - - 7,873 -15.1% 435  -10.7% 13,659 6.5% 826,302
61,629 17.2% 662,825 9.9% - - 9,277 16.6% 4,880 -8.0% 12,822 17.6% 751,433
52,568 1.4% 602,922 7.7% - - 7,957 -15.6% 5,305 -8.7% 10,899 3.5% 679,651
51,833 14.3% 559,991 6.8% - - 9,429 19.6% 5,813 -7.6% 10,526 15.4% 637,592
45,358 15.4% 524,311 12.2% - - 7,881 8.8% 6,293 -8.1% 9,124 59.8% 592,967
39,291 8.0% 467,185 9.6% - - 7,241 -8.0% 6,848 -6.6% 5711  -12.7% 526,276
36,392 2.0% 426,401 11.1% - - 7,870 3.6% 7,331 -5.1% 6,542 8.7% 484,536
35,681 383,943 10.6% - - 7,595 4.7% 7,728 -4.7% 6,018 19.0% 440,965
Police Officers Retirement System
Summary of Expenses by Type
(Amounts expressed in thousands)
Administrative
Accidental Annuity Charges and Other Total
Member Refunds Annuity Expenses Death Expenses  Group Life Expenses Supplements Expenses Expenses
June 30, Amount % Increase Amount % Increase Amount % Increase Amount % Increase Amount % Increase Amount % Increase
$11,498 8.0% $94,439 11.9% $ 797 8.3% $ 1,399 -0.4% $ 104 -8.0% $ 1,551 1.7% $109,788
10,643 -2.7% 84,386 8.7% 736 5.3% 1,404  118.0% 113 -8.9% 1,525 14.5% 98,807
10,940 29.0% 77,654 9.1% 699 9.6% 644 -53.1% 124 -6.1% 1,332 19.9% 91,393
8,482 14.7% 71,161 11.3% 638 3.2% 1,373 49.4% 132 -3.6% 1,111 2.5% 82,897
7,392 5.7% 63,958 9.8% 618 6.6% 919 -16.5% 137 -3.5% 1,084 -5.3% 74,108
6,991 4.9% 58,257 8.6% 580 2.8% 1,101 13.6% 142 -5.3% 1,145 17.0% 68,216
6,665 19.5% 53,653 18.8% 564 -1.9% 969 22.8% 150 -5.1% 979 64.8% 62,980
5,577 9.6% 45,145 14.2% 575 7.9% 789 -20.7% 158 -5.4% 594 -12.5% 52,838
5,090 7.9% 39,522 13.2% 533 24.2% 995 11.2% 167 -10.2% 679 11.1% 46,986
4,718 6.3% 34,917 15.3% 429 3.9% 895 27.3% 186 -2.6% 611 22.2% 41,756

1992
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Year Ended
June 30,

2001
2000
1999
1998
1997
1996
1995
1994
1993
1992

Year Ended
June 30,

2001
2000
1999
1998
1997
1996
1995
1994
1993
1992

General Assembly Retirement System

Summary of Expenses by Type
(Amounts expressed in thousands)

Administrative

Charges and Other Total
Member Refunds Annuity Expenses Group Life Expenses Expenses Expenses
Amount % Increase Amount % Increase Amount % Increase Amount % Increase

$ 38 137.5% $ 4,197 5.0% $ 42 16.7% $ 71 6.0% 4,348
16 -67.3% 3,998 1.4% 36 300.0% 67 3.1% 4,117
49 -22.2% 3,941 4.5% 9 0.0% 65 -65.4% 4,064
63 152.0% 3,771 0.5% 9 -88.3% 188 652.0% 4,031
25 -40.5% 3,751 4.8% 7 97.4% 25 -7.4% 3,878
42 223.1% 3,579 23.2% 39 290.0% 27 8.0% 3,687
13 -55.2% 2,905 47.5% 10 400.0% 25 56.3% 2,953
29 -25.6% 1,969 6.8% 2 -75.0% 16 -15.8% 2,016
39 -30.4% 1,843 9.4% 8 60.0% 19 5.6% 1,909
56 -9.7% 1,684 6.6% 5 -81.5% 18 12.5% 1,763

Judges and Solicitors Retirement System

Summary of Expenses by Type
(Amounts expressed in thousands)
Administrative
Charges and Other Total
Member Refunds Annuity Expenses Group Life Expenses Expenses Expenses
Amount % Increase Amount % Increase Amount % Increase Amount % Increase

$ - -100.0% $ 7,426 6.4% $ 6 -60.0% $ 67 0.0% 7,499
71 39.2% 6,979 2.4% 15 150.0% 67 11.7% 7,132
51 6,813 11.7% 6 500.0% 60 20.0% 6,930
6,100 12.1% 1 -80.0% 50 0.0% 6,151
5,443 3.1% 5 66.7% 50 -5.7% 5,498
5,278 15.1% 3 200.0% 53 15.2% 5,334
2 4,584 18.0% 1 -98.9% 46 64.3% 4,633
3,884 2.5% 92 2966.7% 28 -9.7% 4,004
3,790 19.8% 3 -66.7% 31 10.7% 3,824
58 3,163 11.1% 9 350.0% 28 16.7% 3,258
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Summary of Benefit Expenses by Type

(Amounts expressed in thousands)

South Carolina Retirement System

Refunds Annuity Expenses Group Life Expenses
Total Total
Year Ended Survivor/ Total Survivor/ Total Active Retired Group Benefit
June 30, Member Other Refunds Member Other Annuities Member Member Life Expenses

2001 $ 65767 $ 3,127 $ 68894 $ 875053 $ 49,187 $ 924240 $ 6,947 $ 5903 $ 12,850 $ 1,005,984

2000 69,468 2,984 72,452 738,149 45,021 783,170 6,979 3,047 10,026 865,648
1999 82,589 1,947 84,536 678,403 41,831 720,234 4,802 3,071 7,873 812,643
1998 58,886 2,743 61,629 628,804 38,901 667,705 6,344 2,933 9,277 738,611
1997 50,239 2,329 52,568 573,137 35,090 608,227 5,158 2,799 7,957 668,752

Schedule of Benefit Expenses
For the Year Ended June 30, 2001

Refunds
$68,894
6.85%
Annuities Group Life
$924,240 $12,850
91.87% :
. 1.28%

Police Officers Retirement System

Refunds Annuity Expenses Group Life Expenses
Total Total
Year Ended Survivor/ Total Survivor/ Total Active Retired Group Benefit
June 30, Member Other Refunds Member Other Annuities Member Member Life Expenses

2001 $ 10,983 $ 515 ¢ 11,498 $ 87,208 $ 8132 $ 95340 $ 878 $ 521 ¢ 1399 $ 108,237

2000 10,382 261 10,643 77,143 7,356 84,499 1,082 322 1,404 96,546
1999 10,649 261 10,940 71,546 6,931 78,477 286 358 644 90,061
1998 8,238 244 8,482 65,379 6,552 71,931 1,077 296 1,373 81,786
1997 7,233 159 7,392 58,650 6,063 64,713 602 317 919 73,024

Schedule of Benefit Expenses
For the Year Ended June 30, 2001

Refunds
$11,498
10.62%
Annuities
$95,340 Group Life
88.09% $1,399
1.29%
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Summary of Benefit Expenses by Type

(Amounts expressed in thousands)

General Assembly Retirement System

Refunds Annuity Expenses Group Life Expenses

Total

Year Ended Survivor/ Total Survivor/ Total Active Retired Group

June 30, Member Other Refunds Member Other Annuities Member Member Life
2001 $ 38 % - $ 38 $ 3308 $ 889 $ 4,197 $ 26 3% 16 $ 42
2000 3 13 16 3,178 820 3,998 23 13 36
1999 49 49 3,108 833 3,941 9 9
1998 63 63 3,019 752 3,771 9 9
1997 25 25 3,001 750 3,751 70 7 77

Schedule of Benefit Expenses
For the Year Ended June 30, 2001

Refunds
$38
0.89%
Annuities
$4,197 Group Life
98.13% $42
0.98%

Judges and Solicitors Retirement System

Refunds Annuity Expenses Group Life Expenses

Total

Year Ended Survivor/ Total Survivor/ Total Active Retired Group

June 30, Member Other Refunds Member Other Annuities Member Member Life
2001 $ - 8% - $ - $ 6380 $ 1046 $ 7,426 $ - % 6 $ 6
2000 71 71 6,043 936 6,979 - 15 15
1999 51 51 6,022 791 6,813 - 6 6
1998 5,368 732 6,100 1 1
1997 4,687 756 5,443 5 5

Schedule of Benefit Expenses
For the Year Ended June 30, 2001 Refunds

$0

0.00%
Annuities
$7,426 .
' Group Life
0,

99.92% 6

0.08%

Note: Total benefit expenses above reflect benefit expenses only and do not include administrative expenses.

Total
Benefit
Expenses

$ 4,277
4,050
3,999
3,843
3,853

Total
Benefit
Expenses

$ 7,432
7,065
6, 870
6, 101
5,448
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June 2001
State Agency
Public Schools
Other

Total

June 2000

State Agency
Public Schools
Other

Total

June 1999
State Agency
Public Schools
Other

Total

June 1998
State Agency
Public Schools
Other

Total

June 1997
State Agency
Public Schools
Other

Total

June 1996
State Agency
Public Schools
Other

Total

June 1995
State Agency
Public Schools
Other

Total

June 1994
State Agency
Public Schools
Other

Total

June 1993
State Agency
Public Schools
Other

Total

June 1992
State Agency
Public Schools
Other

Total

South Carolina Retirement System
Distribution of Retiree Population and Average Benefit

Service Retirees Disability Retirees Beneficiaries Total

Average Average Average Average

Monthly Monthly Monthly Monthly

Number Benefit Number Benefit Number Benefit Number  Benefit
21,646 $1,388.37 3,653 $ 830.03 2,779 $ 81171 28,078 $1,258.66
29,242 1,276.86 3,256 880.87 1,823 658.52 34,321 1,206.45
7,702 834.45 1,545 710.55 1,284 500.51 10,531 775.56
58,590 1,259.90 8,454 827.77 5,886 696.38 72,930 1,164.33
17,553 1,240.34 3,490 788.86 2,653 782.66 23,696 1,122.61
25,474 1,142.96 3,075 844.35 1,733 628.09 30,282 1,083.17
6,996 764.91 1,443 674.51 1,219 481.44 9,658 715.63
50,023 1,124.26 8,008 789.56 5,605 669.36 63,636 1,042.07
16,682 1,193.21 3,340 759.07 2,521 760.82 22,543 1,080.54
24,322 1,096.22 2,873 813.55 1,644 622.62 28,839 1,041.06
6,699 728.98 1,327 651.54 1,142 476.62 9,168 686.34
47,703 1,078.57 7,540 760.90 5,307 656.85 60,550 1,002.05
15,869 1,148.03 3,141 738.99 2,410 740.41 21,420 1,042.18
23,279 1,059.01 2,705 793.29 1,572 606.62 27,556 1,007.12
6,326 704.14 1,202 632.96 1,102 457.13 8,630 662.69
45,474 1,040.71 7,048 741.75 5,084 637.64 57,606 968.56
15,270 1,090.97 2,909 706.19 2,299 707.12 20,478 993.22
22,603 1,007.84 2,537 766.04 1,483 573.91 26,623 960.63
6,077 671.78 1,085 604.33 1,045 428.10 8,207 631.83
43,950 990.25 6,531 712.52 4,827 605.79 55,308 923.90
14,662 1,056.94 2,702 689.47 2,212 718.52 19,576 967.98
22,121 966.43 2,365 753.98 1,447 628.85 25,933 928.22
5,630 650.57 948 611.46 942 429.20 7,520 617.91
42,413 955.79 6,015 702.54 4,601 631.08 53,029 898.89
14,344 1,027.00 2,591 680.76 2,111 679.30 19,046 941.36
21,415 932.09 2,195 727.64 1,365 581.81 24,975 894.98
5,449 624.82 885 582.23 905 460.00 7,239 599.01
41,208 924.50 5,671 683.53 4,381 603.62 51,260 870.42
13,358 978.80 2,437 653.45 2,016 694.36 17,811 902.09
21,020 890.92 2,106 712.10 1,352 673.59 24,478 863.53
5,239 595.98 824 569.61 867 408.57 6,930 569.40
39,617 881.55 5,367 663.59 4,235 629.22 49,219 836.07
12,354 927.58 2,298 626.97 1,902 677.93 16,554 857.16
19,948 855.15 1,959 678.02 1,199 577.80 23,106 825.74
4,792 570.47 769 530.24 790 405.99 6,351 545.14
37,094 842.49 5,026 632.07 3,891 591.86 46,011 798.31
11,746 874.67 2,159 598.15 1,790 631.39 15,695 808.88
19,322 811.84 1,872 643.06 1,105 550.40 22,299 784.72
4,501 535.34 722 529.32 760 410.75 5,983 518.78
35,569 797.60 4,753 605.38 3,655 561.02 43,977 757.16
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Police Officers Retirement System
Distribution of Retiree Population and Average Benefit

Service Retirees Disability Retirees Beneficiaries Total

Average Average Average Average

Monthly Monthly Monthly Monthly

Number Benefit Number Benefit Number Benefit Number  Benefit
June 2001 4,988 $1,244.38 1,021 $1,193.53 843 $ 726.00 6,852 $1,173.03
June 2000 4,518 1,212.72 931 1,153.23 788 700.55 6,237 1,139.14
June 1999 4,193 1,194.00 879 1,111.40 767 677.55 5,839 1,113.73
June 1998 3,921 1,174.01 840 1,077.90 732 672.39 5,493 1,092.47
June 1997 3,693 1,142.39 761 1,015.09 691 654.81 5,145 1,058.08
June 1996 3,474 1,110.57 666 984.61 664 663.50 4,804 1,031.31
June 1995 3,252 1,093.29 614 967.12 610 652.71 4,476 1,015.94
June 1994 2,927 1,051.19 561 936.23 545 602.30 4,033 974.54
June 1993 2,605 994.66 520 910.67 524 610.68 3,649 927.55
June 1992 2,414 931.80 484 877.30 487 561.13 3,385 870.68

Note: Due to the small population size of the GARS and JSRS, presentations for these Systems are not shown. Statistics
were generated from initial processing of data and may vary slightly from final information submitted to the
Actuary.

South Carolina Retirement Systems
113



Statistical Section

Participating Employers

SCRS
Participating Employers Covered By Statute
State Agencies & Institutions of Higher EQUCAtION ............ooiiiiiiiiiii e, 112
PUBIIC SCNOOI DISTIICES ...ttt e e e eeaeaaes 99
NAME SCRS
Participating Employers Covered By Separate AQre€ment ............evveueiiaeeiinneeeiineeeeiineeeeennnn 528
ADBDEVIIIE COUNTY .vven e e e e et e e e e e e e e et e e e e e e e eartaeeaaaaees 4|
CIty OF ADDBVILIE ... e e e e e e e e e e ar s 4|
TOWN OF DUB WEST .ot eeeeeeeite sttt e e e e e ettt e e e e e et e et e e e e e e e e ata e e e e e e e eearnaeens |
Donalds-Due West Water & SEWer AULNOIITY .......c.uu i |
TOWN OF CAINOUN FallS ... e e e e et e e e e e e e et e e e e e |
City OF NOIth AUQUSTA .....ccoeiiiiiiii e e e e e e e e e e et e e e e e e e e abaa s 4|
ATKEN COUNTY .ottt e e e e e e e e e e e e e e et b e e e e e e e e ettt e e e e e e eeesba e aaeeas 4|
Aiken-Bamberg-Barnwell-Edgefield Regional Library Board ...........cccocveeieiiieiiiiieiiiiiieeece e, 4|
(O} n Yo T 1 =T o1 o] o U |
Beech Island Rural Community Water DISTHICT ..........oooeuuiiiiiiie e e |
BTN o =TT P |
Housing Authority of the City Of AIKEN ....coeueii e 4|
Three Rivers Solid Waste AUTNOIILY ......ccouveiiei e e e 4|
O ) Tt 26T o %}
BT (o] =] - SRR |
Lower Savannah Council of GOVErNMENT ... |
Commission of Public Works, New EHENTON ..........ooouuiiiiiie e |
Valley PUBIIC Service AUTNOMITY ........iieeii e e e e e e e e 4|
Aiken County Commission on Alcohol and Drug ADUSE .......c.uueeiieiiieeiiii e e e ee e e e 4|
AIENAAIE COUNTY L.uunieieeeiiie e e e e e e e et e e e e e e e e et e e e e e e e e st e eeeeas 4|
Allendale-Hampton Jasper Regional LIDIary ........c..oooouoiiiiiiiii e |
TOWN OF AHENTAIE .....eenieiieeeeee e e e et e e e e e e et e e e e e e e eba e eees |
Allendale County OFfiCe 0N AQING .....oiieeniiiii ettt e et e e e e e e eeaa e |
B ) = VT - %}
B ) 0T T=T: o o USSR %}
ANCEISON COUNTY L.uuiieiiiiiiiie e e e e et e e e e e ettt e e e e e e e e et e e eeeeeeesta s eeeeeeeastaaaaeaeeeeestannaaaaaaees 4|
Anderson County Library BOArd ........cooouuiiiiiiiiii e |
TOWN OF WITIAMSTON ... e e e e e e e e e e et e e e e e e e arna e aeees |
Anderson County Commission on Alcohol and Drug ADUSE .........cuueiiiiiiiieiiiieei e |
O ) =T To |11 (o o %}
Belton-Honea Path Water AUTNOIITY .......uiirii e 4|
Homeland Park Water DISTFICE ......couuuuuiieiiiiiiiiis e e e e e e e eeaenas %}
TOWN OF WESE PEIZET .vvieie et e e e et e e e e e e e e et e e e e e e e eabaneeas |
Broadway Water and SEWETr DISTIICE ........uuiiitiieeiii e e et e e e e e e |
Starr-1va Water COMPANY ...t et e et e e e et e et e et e et et e e et e e ea e e et e e enneeenns |
TOWN OF PEIZET ..ttt s e e e e s e e e e e e e e e e e e e e e e e e e e e e e eeeaaeeaaaeeaeeeeeeeeeeeeeeeeeeeeeeeeeeennnnnnnes %}
Anderson County Disabilities & Special Needs Board...........cceuveieiiiieeeiiiieeciii e eeen e e 4|
Sandy SPrings Water COMPANY .......ieieeeieeeeieereei e e e etie e e et e e e s e e e e e e e eaneeeesaeereaneeeesnnaeeenen 4|
Pendleton District Historical and Recreation COMMISSION ........cc.uuiiiiiuiiiiiiiiieeeii e |

PORS

43

PORS

253
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NAME SCRS
CItY OF BEITON 1.ttt ————————————— 4
BaMDEIG COUNLY ..uuiiiiieiiiiie et e e e e e e e e et e e e e e e e e ettt e e e e e e eeasta s eeeeesesstanaaeeeeennns %}
() R0 =TT 1Y (o PSP %}
Bamberg County OffiCe 0N AQING .evuniiieii e e e e e e e e e e eaa s %}
(O Yo DT 0 14T T 4]
TOWN OF OIAF 1.1ttttttttttttett e e e e e e e s s e e s e e e e e e e e e e e e e e aeaaeaaaaaaaaaeateeeeeaeeeeeeeessesessssssssssssnnrnnnnnn 4]
Bamberg County Disabilities & Special Needs BOard...........cc.oiiiiiiiiiiiiiiiiiii e 4
B0 ) = T T T | ™
Bamberg Board of PUBIIC WOIKS ........oiiei e M
B0 ) T L] ] o A
BarNWEIl COUNTY ..o s e e s e e e e e e e e e e e e e e aaaaaaaaaaaaes 4]
City OF BaINWEIL ....eeeeeieeeeieie ettt e e e e e e e e e e e et e e e et e et et e e e e e eeeeeseesaasarrrrnerannanes 4]
AXis | Center of BArNWEIL .........ccooiiiiiiiii e a e e e e e e e aaaaaas 4
L0 ) = o ]
LT T L[0T R0 T o 1 T A
Allendale-Barnwell County Disabilities & Special Needs Board ............ccooeveviiiiiiniieviiieeeiinees %}
TOWN OF BIACKVIIIE ...t 4
TOWN OF SNEIIING 1.ttt 4
BEAUTOIT COUNLY ...oeiiiiiiiiiieieeeeeeee ettt e s s e e e e e e e e e e e e e e e e e aaeaaaaaaaaaaaeeeaeeeeeeees 4
(O} 80 =TT TV (o] o AP 4}
Beaufort-Jasper County Water AUTNOIITY .......iiiiieiiiei e e e e 4}
Beaufort Memorial HOSPITal ............uiiiiieii e e e e e e e e e e M
South Island Public SErvice DISTHICT .......cceuun i e e 4]
Lowcountry Regional Transportation AUTNOIILY .........c..iiiiiii e 4]
Bluffton Township Fire DISTIICT ........oeieeieeii et e e e e e e e e 4]
TOWN Of POIE ROV ..vveiieeeceeeei et e e e e e e e e e e as M
Fripp Island Public SErvice DIStrIiCt........oiieeeeiiiiiie e e e e e e e e e e e e e M
BEIKEIEY COUNTY ...ttt e e et e e e e et e e e e e e e e e e e e e e e e e aaaa e e e e e eeesaaaeeeeeeeesnnan M
City OF HANANAN ...uiiiiiiiiii et e e ettt ettt e e r e 4
Berkeley County Water and Sewer AUTNOTITY ..........ooioiniiiiii e 4
TOWN Of ST SEEPNEN ... ———— 4]
Moncks Corner Water WOrks COMMISSION .....cceuuuuiiiiiieiiiiii ettt e e et e eeeeees ™
TOWN OF MONCKS COMMEE ...ttt e e e e ettt e e e e e e e eaba e as ™
TOWN OF JAMESTOWN ...ttt e e s s e e e s e e e s s e e e e e e e e e e e e e eeaaeaeeeaeaaaeeeaeeeeeeeeeeeeeeeeeeeeeneenesnnnsnnnnns ™
The Ernest E. KENNEAY CENTET ... ..iieeiiiii ettt e et e et e e e e e eeanns 4]
Berkeley Charleston Dorchester RTMA ... . ettt 4]
(08 1| o o U g T 0o TU T 1 AP PPPUPRTPPPRRPRN 4]
O ) S Y L 1 ™
B0 ) 0 1T (o o ™
Calhoun County Disabilities & Special Needs Board ..........ccoeevviieiiiiiieiiiii e %}
Calhoun County COUNCIH ON AGQING ..c.unieiie et e et e e e et e e e et eeeea e eeeanas 4]
Upper Calhoun Rural Water DISTFICT .........ieiuiiiei et e e e 4]
ChArIESTON COUNMLY ...uuiiiiieee e e ee e e oo e et e e et et e e e e e e e e e et e et et e e e ettt et et e e e e eeeasesssaesenseresrnnrnnranns 4]
Charleston Commissioners of PUDIIC WOTKS .......couuuuiiiiiiiiiiiiis e ™
Charleston CoUNty LIDIary .........oioeeieiiiiiie et e e e e e e e e e e e e e ennns %}
Charleston Memorial HOSPITal ........coevuniiieii e e eaans %}
(O Yo O TV 1 o] 4]
TOWN Of M. PIBASANT .....evviittiiiiite e e e e s e e e e e s e e e e e e e e e e e e e e e e e e e e e eeeeeeeeeeeeeeeeeeeeeeseessasssessnsrsnnnnns 4]
Mt. Pleasant Water and Sewer COMMISSION .......cicuuuiiiiii et et e e e e e e e e e eaa s 4]
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NAME SCRS
Town of SUITIVANS ISIANG .......oovii e et e e e eaaa s 4|
St. Andrews Public Service District COMMISSION .....ccevuuuiiieiiiiiiiiis e e %}
James Island Public Service DiStrict COMMISSION .....uuueieiiiiiiiiii ettt %}
Charleston County Park and Recreation COMMISSION .........uviiiiuniiiiiiiieieiie e e e e e e e 4|
City OF NOIth CharleSton ......cccuveiiiiii e e e e e e e e e e e e as |
Charleston County AIrPOrt DISTIICT .......ccuuei ittt e e e e e s |
North Charleston SEWEr DISTIICT .........ooeuniiiii e e e e e e eana s 4|
Housing Authority of the City of North CharleSton ...........ccoooiiiiiiiiiiiie e 4|
City OF IS1€ OF PAIMS ....uueeiiiieiiie e e e e e e e e e e et e e e e e e e aabae s 4|
St. Andrews Parish Parks and Playgrounds ..........occeeuurieeiiiieiiiieeeee s eee e e e e e e e e e eee 4|
TOWN OF RAVENEL ...ttt et e et e et e e e ra e e e aa e e eaaaaes 4|
TOWN OF LINCOINVIIIE ...t et e e e aaaas 4|
TOWN Of MCCIEHANVIIIE «..coveeeei e e e e e e e e et e eaaaaas 4|
Isle of Palms Water and SEWer COMMISSION ........cveuruuiieeeeeieiiiir e et e e e e e eeba s %}
Charleston County Housing and Redevelopment AUthOFity .........ccoeviviiiiiiiiiiiii e, 4|
TOWN OF HOHYWOOT ...vveeeeieeeeiice et e e e e e et e e e e e e e e et e e e e e e e e raa e eeas 4|
ST, PaUI'S FIre DISTIICT .. iiieiieiiie e e e e e e e e et e e e et e e e et e e e e bt e e e erb e e eraneeenanns 4|
Charleston Naval Complex RedeVEIOPMENT ..........u i e eeeas |
Town of SeabrooK ISIANG ........covuniiiii e 4|
Town Of KiaWah ISIaNG ... %}
Lowcountry Regional EMS COUNCIL ......ccuueieii et e e e e e 4|
Gaffney Board Of PUBIIC WOTKS ........cueieeii et e et e e e e e e e e e e e e e eaan s 4|
(0T 0] =TI o U ] |
(O} R0 €T YU UPP |
Cherokee County PUDIIC LIDFArY ......coueiiiiieeii ettt e |
Cherokee County Recreation DISTHICT .........uuiieeuuieeiiisee e e e e e e e e e e e e e e e eaa e eeenas 4|
Cherokee County Commission on Alcohol and Drug ADUSE .........cceevueeeieiiieereiiie e ee e e eeenns 4|
TOWN OF BIACKSDUIG ..ttt e et e e e e et e e e e e e e e e b e e e e e e e anaaa e as 4|
Defender Corporation of Cherokee COUNTY ........ooiiuiiiiii et 4|
Cherokee County Disabilities & Special Needs Board ............ccouiiiiiiiiiiiiiiiiiieiieeee e |
CEBIOKEE LTC ..ot eieite ettt et e e e et e e et e e ettt e e e et e e e e et e e e e et e e e stan e eetan e eerannaeesanss 4|
Cherokee County Development BOArd ..........c.c.ieeeeeuiieriuiiereie e eec e e e e e e e e e e et e e e e e e eaanas 4|
Housing Authority City of GaffNey ........iiiiie e 4|
Groucher Water COmMPaNY, INC. ......iieereieieis e e e e e e e e e e e e e e e e e et e e e eaeeeennns 4|
(O} 1Y 6131 ] SRR |
(0 TSy 1= 001U ] | P |
Chester COUNTY LIDIarY ....cooooiiiiiii i e et e e e e e e et e e e e e e e atrn e ens |
CHESTET METIO DISEIICT ... vttt e e e e e e e s e e e s e e s e e e e e e e e e e e e eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeennnnnsnnnnnnnnnns %}
(O] 1o T =T D] ) g ot %}
(= B g L T O o - R %}
Housing Authority of the City 0f CheSter ... |
TOWN OF GIeat FallS .....n it e e et e e e et e e e et e e eaanas 4|
TOWN OF FOIT LAWN ooeniiiit et e e e et e e e et e e e et e e e et e e e e bt e e eataeeeenans 4|
Chester County Hospital and NUrSiNg CENTEN ........ccuuiieriiiier e e e e e e e 4|
O ) O 1 1T U %}
BT 210 =1 P U o PR 4|
(0 TSy (=Y o =] o IO o T | U |
TOWN OF PALTICK ...eiitiiiiite et e et e e et e e e et e e e r e e e et e e eeaanss 4|
TOWN OF CheSTEITIBIU ... .ccete et e et e e e e aa e e eaaaas 4|
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NAME SCRS
TOWN OF MCBEE .ttt ettt ettt —————————————— 4
Chesterfield County Disability & Special Needs Board ...........c.coveveiviieieiiineeeiiie e ee e e e %}
Chesterfield Soil and Water Conservation DIStHCT ...........coeuuvuiiiiieiieiiiii e ]
B0 ) BN L 3 =T o o PSP ™
0T o - T PP 4]
Chesterfield County Rural Water COMPany, INC. ........oooiiuuiiiiii i 4]
ClareNAON COUNLY ..vuutuuttiitaieee e e e e s e e e s e e e e e s e e e e e e e e e e e e eeeeeeeeeaeeeeeeeeeeeeeeeeeeeeesessassssssssssssssnnnrnnrnnns 4
(O} 80 Y U T T PP M
Harvin Clarendon CouNty LIBrary ........c..oioiiii i M
RO o) S TU =T o A
TOWN Of TUFDEVIIIE .o 4]
Clarendon County Commission on Alcohol & Drug ADUSE ......c..eiiiiiiiiiiiiiee e 4]
Clarendon County Disabilities & Special Needs Board ............c..ooiiiiiiiiiiiiiiiieiieeee e 4
(000] 11 (0T T 0o 0 | Y2 %}
() 8oL T L) (= 010 o TSP 4}
Colleton County Disabilities & Special Needs Board ............cceeuueeeeeiiireeeiiieeeeiie e see e e eeennns 4}
Lo ) o ) (o ==Y (o o 4
DArliNGEON COUNTY ...oooiiiiiiiiieic et e e e s e e s e e e e e e e e e e e aeaaaaaaaaaaaaaes 4
Darlington COUNLY LIDIAIY .......iiie ittt et e e et e e e et e e e et e e e eeaa e 4
Darlington County Community ACtION AQENCY ...vvvuniiiieii i e e e e e e e e e e e eaa s 4}
DArlington COUMt LIDIary ......c..uiiiiii i e e e e et e e e e e e e e e e ann s 4}
(01 8Vl P U £V ] SRR 4}
RUDICON ... aaaaaaaaaaaaas 4]
(O Vo) DL T 1T 3To o] o P UPP PP 4]
Hartsville Community Center Building COmMMISSION ........cooouuiiiiiiiiiiiiii e 4]
Darlington County Water and Sewer COMMISSION ......ccceuuiieiiuiieereiieeeei e et e e e eea e e eaa s M
Darlington County Disabilities & Special Needs Board ...........ccceeuueieeiiiieeiiin e ee e M
Housing Authority of Darlington ............oiieiiiiie e e M
Darlington County Soil & Water Conservation DIStHCT ............viiiiuiiiiiiiiieii e 4
DIlION COUNTY ... s e e e s e e s e e e e e e e e e e e e e e aaaaaaaaaaaaes 4
(O AV 011 FoT o 4
Dillon County Employment and Training Programs ...........cceuuuieeeeiuneeeeiieeeeiseeeenseeeennneeeeannes M
L0 ) I - U %
Lo ) I UMY T A
Lo o) ] R €Yo (o 4]
DOFCNESTEL COUNLY .iiiiiiiiiiiiieieeeeeeee ettt s s s e e e e e s e e e e e e e e e e e aaaeaaaaaaaaaaeeeeeeeereeees 4]
St. George Water and Sewer DePartmMeNT ............iiieuui it e e e e eeans 4
DL (o] TSy (T G 001U ] ) Y ] o] - LY/ M
Summerville Commission Of PUDIIC WOIKS .......ooiiiiiiiiiiii e A
TOWN OF SUMMEIVITIE ...ttt ettt e e et e e e e eeeeeeeeeeeeennrnnnnnes A
Dorchester County Commission on Alcohol and Drug ADUSE ......c..uiiiiiuiieeiiiieeii e 4
Dorchester County Board of Disabilities & Special Needs ..........ccouuiiiiiiiiiiiiiiiiii e 4
TOWN Of RIAGEVIIE ...ttt 4
Defender Corporation for DOrchester COUNLY ......cuuiiiiiei i e e e M
TOWN Of HArlEYVIIIE ....veenieieee e e e e e e e M
Edgefield County Water & SEewWer AULNOIITY .....cccvuuiiiiee e e M
EAQETIEIA COUNLY ..eeeeeiieiiieiittitttt e e e s s e e e e e e e e e e e e e e e e e e e eeeaaaaaaaaeeeeeeeeeeeeeeeeeeeeeessssssnnnes 4
RO o) B =1 01 o] o PP 4
TOWN Of EAQETIEIA ..vvvvviiiieiiii ettt 4
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Statistical Section

NAME SCRS
BTN ] 10 T o] P |
TOWN Of WINNSDOTO ..ttt s e s s e e s e e s s e e e e e e e e e e e e e e e e e e e eaeeaeeaeeeeeeeeeeeeeeeeeeeeeeeennneessnnnnnnnnns %}
FAITIEIO COUNTY ... e et e e e e e et e e e e e e e e aaa e e e e e eeassaa e eeeeesennnan 4|
Fairfield COUNTY LIDIAry ......ooooiiiieii e e e e e e e e e e e e e e eaaaaas 4|
Fairfield County Memorial HOSPITal ........ oo |
Fairfield County Substance Abuse COMMISSION ........ciiiuuiiiiiiii e |
Fairfield County COUNCIl ON AQING ... .eeieiiieie et e e e e e |
TOWN OF RIAQEWAY .vvvuieeeieeeiite et e e et s e e e et e e e e e e et e e e e e e e et e e e e e e e e tba e e e e eeeestaa e aaeeas 4|
() 00 (0 (1ot PP 4|
FIOTENCE COUNTY ....eieieeiit e e e et e e et e e e e e e et e e e e e eeaa e e e e e e eaaaaa e e eeeeenssaan e eaeeeesnnnas 4|
Building Commission of the City and County of FIOr&NCe .........ccouuiiiiiiiiiiiiiii e |
TOWN OF PAMPIICO ..ttt e et e e e e e e e et e e e e e e e e e tbn e e e e e e e eatsaaaeens |
BT 0] - | - USSP |
Pee Dee Regional Transportation AULNOIITY ......cccuuiiiiii e 4|
O ) S To U ] %}
Florence County Commission on Alcohol and Drug ABUSE .......cceevviiiiiiiiiieeie e 4|
TOWN OF COWAIT ..eevvtiiee e e ettt e e e e e e e e e e e e ettt e e e e e e e e e att e e e e e e eeesbn e e e eeeeensrnnnnens |
The Pee Dee ToUriSmM COMMISSION ...ccuuuniiieeeeit et e e e e e e e e et e e e et e e e et e e eeb e eeeaa e aeennns |
Florence County Disabilities and Special Needs Board .............ccoouuiiiiiiiiiiiiiiieeii e |
Pee Dee Regional Council 0f GOVEIMMENTS ........cceuuuiiiiieie e e e e e e e e e e eaa s 4|
TOWN Of TIMMONSVIIIE ... s %}
() 1Y LI O | USSP 4|
Johnsonville RUFal Fire DISTIICT ... ..ceuuu et e e e e e
Lake City Development COrPOratiON ........ . iiuee ettt ettt e et e e e e e e ea s |
CIty OF JONNSONVIIE ..eiiececeee e e e e e e et e e e e e e et s |
o [T =1 o (ot I LT o] g = N T oo} o o 4|
Housing AUthOFItY Of FIOTENCE .......uu i e e e e e e e e eees 4|
() R0 LYo T T=] (01 PSP 4|
LTl 1=] (o)1 601U g1 RSP |
Rural Community Water District of Georgetown COUNLY .........ccouuuiiiiiiiiiiiiiii e |
Georgetown County Water and SEWer DISTHCT ........ccuuniiiiieiiiei e |
Georgetown County Disabilities & Special Needs Board ...........cceceeevueeeeeiiieeeinieeeiiieeeeeeeeeennn 4|
Georgetown Soil and Water Conservation DiIStHCt .........ccuiiiiiuiiiiiiii e 4|
Georgetown County Alcohol and Drug Abuse COMMISSION ........cccvveeiviviiiieeeeiie e 4|
Greenville Commission Of PUBIIC WOTKS .......ooeueii e |
() 80 ] (1T 01V ] - |
Greer CommIsSiON Of PUDIC WOFKS .......iiieiieei ettt e eaans |
Greenville COUNTY LIDIary .........iiieiii e e e e e e e e ean s 4|
GrEENVIIE COUNTY ovvvtiii ettt e e e e e e e e e e e et e e e e e e et b e e e e e e e s taaaaaeeas 4|
Western Carolina Regional Sewer AULNOTITY .......ooeuuiiiiii e e e 4|
Parker Sewer and Fire SUDAISTIICT ........... i |
(O 1Y € =TT S |
Greenville-Spartanburg AIrport DISTIICT .......coeuen it |
Donaldson Development Commission Donaldson CENLEr .........ccveeiueeeiiiiiieeeie e 4|
The Grady Hipp NUFSING CENTEN ... ieeii e e e e e e e e et e e e et e e e e e e eeaaes 4|
Greater Greenville Sanitation COMMISSION ........coouuuuiiiiiiiieiii e %}
Defender Corporation of Greenville COUNLY .......ouueiiiiiii i |
Greenville County Disabilities & Special Needs Board ............c..oviieiiiiiiiiiiieiii e |
Berea Public Service DiStrict COMMISSION .......iiiuuiiiiiii et |
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NAME

CItY OF MAUITIN ... et e et e e et e e e e e e aeeen
Gantt Fire Sewer and Police DISTIICE .......uuuuiiiiiiiiiiiiii e
Greenville County Recreation DIStHICT .........veveuuieiiii e e e e e e e e e e e e e e e e e e
Greenville County Commission on Alcohol-Drug ABUSE ...........cvvvveeiiieiiiii e
Belmont Fire and Sanitation District COMMISSION ........c.uuiiiiiiiiiiiiie e
Wade Hampton Fire and SeWer DISTIICT .......couuuiiiiieiiiiii et
Greenville AIrport COMMISSION .....ccuuun it ee it e et e e e e e e et e e et e eeeea e eeeas
Greenville County Museum COMMISSION ....uueeeruieeeiseeeets e e e e e e e e e e e e e e eaa e e e eaaeeeeeen
(0] 0 Y2 = o1V 1 7 U1 T e o
(O] ) B =YL= (=T (S 1)
Metropolitan Sewer SUD-DISTIICT .......couuuiiiiiiiie e e
DONAIASON FIre SEIVICE ATBE .....iieieieeeite ettt e e e e et e e e et e e e eaa e eeanns
South Greenville Area Fire DISTICE .....oieeun i
Greenville Redevelopment AUTNOIITY ......cuveiriiii e
Duncan Chapel Fire DIStIICE .......vveueeeiiii e e e e e e e e e e e eaanas
SC Appalachian Council of GOVEINMENTS .......ccvevueiiiieie e e e
Lake Cunningham Fire DISTFICT ........ccouuuiiiiiei i e e
City Of SIMPSONVIIIE ... et e
Greenwood Commissioners of PUBIIC WOIKS .........ooouuiiiii e
(O] Y2 ) €T =TT 01770 T o N
L] £=T=T 0111 oo I 0o 0| 2N
Abbeville-Greenwood Regional Library Board ...........ccceeueiieiiiiiieeeiiiieriiseeeeeeeeeiie e
Greenwood Metropolitan District COMMISSION ......ccuuuiiiiuiiiiiiii e
Housing Authority of the City of Greenwood ...........coouuiiiiiiiiiiiii e
Emerald Multi-County Board for Disabilities & Special Needs ..........cccooveeiiiiiiiiiiiiiiiiinnns
Old Ninety Six Tourism COMMISSION .....ccuvuieeetieeeeiseeeetsee e e s e e e e e e e e e e e e e e eeaa e eeeen
TOWN OF Ware SNOAIS .......ccoiiiiiiii e e
Upper Savannah Council of GOVEINMENTS ........ccevvuiiiiiiii e e
HamPLON COUNTY ... ettt e e e et e e e e et e e e e eeneeen
Commission of Public Works Municipal UtIIITies ...
Gleams Human ReSOUICES COMMISSION ......cuuueieruaeieitaeeeii e eei e e e eas e e e ea e e eeeaeaeeaaaaees
TOWN OF VAINVITIE et eeeeees
TOWN OF BIUNSON .ttt ettt e ettt s e e e e e et etba s e e e e eeeebba e eeeaaees
Hampton County Disabilities & Special Needs Board .............ccovveeeiiiieeiiieeeiiieeeeieeeeeeennn
Lowcountry Council of GOVErNMENTS ......uiiiiiiiiei et
Defender Corporation of Allendale, Hampton and Jasper...........cc.oovieiiirieninieennneeeennnn.
TOWN OF ESHI .. et e et et e e e et e e et e aeean
(Y 001U | S
(O] 02 00 11, | N
City Of Myrtle BEACK ... .ceeve e e
Town OF SUMTSIAE BEACK ......ee et ea e
(01072 0] S PO PPPTRPP
Public Defender Corporation of HOrry COUNLY .....c...iiiiieiiiiiiiiieiei e
Grand Strand Water and Sewer AUTNOIILY .....ooevenieeiii e
Housing Authority of the City of CONWAY .......ovviieiiiieie e
Horry County Commission on Alcohol and Drug ABUSE .........vveveeiieieiiiieeeiiie e e,
Horry Soil ConServation DISTHICT .........ccuuu it e e e e
TOWN OF ALIANTIC BEACK ...ceeieeie ettt eaa e
TOWI OF AYNIOT ...ttt ettt e e ettt e ettt e e e e et e e e eta e e aeea e e aeebnnaaees
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Statistical Section

NAME SCRS
Waccamaw Economic Opportunity COUNCIT .........coooue i e e |
Horry County Solid Waste AUthOrity, INC. .......iiiiei e e 4|
Horry County Disabilities & Special Needs Board ...........covveuuiieieiiiiieiiii e e e e 4|
JASPET COUNTY ...eiiieiiiie e e e e e et e e e e e e e e e e e e e et e e e e e e e sba e e e e e e e s taa e e eeeeesaaaaeeas 4|
BT 3 T (0= = o PSP |
Jasper County Development BOAIT ........c..uuiiiuuiiiii et e e e e |
Jasper County Board of Disabilities & Special NEeds ..........cooeuuiiiiiiiiiiiiee e |
() 8]l P U0 TV | PSP 4|
City of Camden & Municipal ULIIITIES .....ccevuuieiiiiie e e eeeas 4|
KEISNAW COUNTY ...t e e e e e e et e e e e e e e e e e e e e e e e aaaa e e e e e e eeaaaa s e eeeeesnnnans 4|
Lugoff Water District of Kershaw COUNTY ........uu i |
BT =1 [ 1o SR |
TOWN OF BEENUNE .ceeieiieecce e e e e e e et e e e e e e e e are e eeas |
Kershaw County Board of Disabilities and Special Needs ..........ccouuoviieiiiiireiii e 4|
Kershaw County Commission on Alcohol & Drug ADUSE .......c..uvvviiii i 4|
LANCASTET COUNTY ... .eieieiiiie e e e ettt et e e e et e e e e e e et e e e e e e eeasta e e e e e e e asaaa e eeeseeasssnnseeeeeesnnnan 4|
() Y T a0 =) P |
LaNCaSter COUNTY LIDIAIY ...ttt e e et e e et e e e e e e e e e eaa s |
BTl T ] o] 1o U |
Lancaster County Water and SEeWer DISTHCT .......couuiiiiieiieiii e e e e e e 4|
Lancaster County Disabilities & Special Needs BOard ............coveveeuiiiiieiineeeiiii e eeee e e 4|
TOWN OF KEISNAW ...ttt e e e e e e e e e et e et e e e e e e s aannees M
Lancaster County Commission on AlcONOl & Drug ADUSE .........cooeuuuiiiiiiiiaeiiiae e e e |
Lancaster County Natural Gas AUTNOFILY .........ooiiieiiiii e |
Lancaster County COUNCIl ON AQING ....ceunniiiiee e e aa e |
(01 8 Y20 04 T (] o [P 4|
T (=Y 0 O oT U] | R URPPPPRPPN 4|
Laurens Commissioners of PUDIIC WOIKS ........evurrrrrimriiiiiiir e M
Gateway COUNSEIING CENTEE ...ttt e et e e e et e e et e e e aa e e eannas |
BT ] =\ 0 | PP |
Laurens County Disabilities & Special Needs Board ..........cooeeuiiiiiiiiiiiiieee e |
Laurens County Water and SEWer COMMISSION ... .vcuuuieieiieeeeis e e e e e e e e e e e e e et e e e e e e e eena s 4|
LB COUNMEY ietttiii i e e e e e ittt et e e e ettt et e e e e et ettt e e e e e e ee e eta e e e eeeee et taa s eeeeeeeastaaseeeeesssstannaaeaeeennes 4|
TOWN OF BISNOPVITIE ....ee e e e e e e e e 4|
Lee County Disabilities & Special Needs BOArd ...........c.uiiiiiiiiiiiiiiiii e |
=Y | (0] 001U ] | PSRN |
(O R 07 o P |
City of WEST COIUMDIA ... .ot e e e e e e e ar s 4|
Lexington MediCal CENTEN ........ieiiei e e e e e e e e e e e e e e e e eaa e e e eennaeees 4|
TOWN OF LEXINGEON ..uuiiieiiieiiiie et e e e e e e e e e e e e et e e e e e e e et b e e e e e e e ataaeaeeeas 4|
Town Of Bateshurg-LeesVille ........ oo e e |
Recreation DiStrict LeXiNGTON COUNTY .......coeuuuiiiieiiiei et e et e e et e e e e e e e e e e e |
Irmo-Chapin Recreation DISTICE.......c.. it e e e e eeeas |
TOWN OF SPIINGUAIE ..vuuniiieeee e e e e e et e e e e e e e et e e e e e e e araa s 4|
TOWN OF GASTOMN ..ttt ettt e e e e e e s et e e e e e e e e e e s bbb e e e eeeeeesaannens M
TOWN OF PEIION ..ttt e e e e e s et e e e e e e e e e aaanes M
TOWN OF SWANSEA .evvvvunieeeeiiiiiiii e e e e e ettt e e e e e et et e e e e e e e e ettt e e e e e e eeeate e e eeeeeeetbaaeeeeeeenrnnnaaeens |
TOWN OF CRAPIN .eeeeiiiii e e e e et e e e e e e e e ate e e e e e e e e eata e e e eeeeeasrnanens |
TOWN OF [0 ..ottt e e e e et e e e e e e eet b e e e e e e e e e ba e e e e e e eetnnnaeeeens |
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NAME

South Carolina Midlands Emergency Medical Service Management Association ................
Gaston Rural Community Water DISTHCT ........ccvunieiiiii e
Lexington County Defender AQeNnCY, INC. ...c..uiiiiieiiei e e e
Lexington County Joint Municipal W&S COMMISSION .........cceuiveiiiiiieiiiiin e e e e
TOWN OF PINE RIAQE ettt et e e e e et e e e e ee e e eaaaeaees
Lexington-Richland Alcohol & Drug Abuse COUNCIl..........ooviiuiiiiiiiiii e,
(o o T (=T ] 1 ot SRR
TOWN Of SOULN CONQAIEE ...vunieeerieeeei e e e et e e et s e e et e e e e e e e e e e e eaa e e e eannaeeeeeneaees
Y T T ) T [ |
(011 Y2 17 U T ) o P
CILY OF MUITINS ... et e et e e e e e e e ea e e e eaaaaees
Marion COUNLY LIDIary .......ooueiiii et e
Marion County Commission on Alcohol and Drug ADUSE .........oooeuiiiiiiiiiiiiiiieeeeieeeeann
TOWN OF SEIIEIS .. e e et e e e e e e e et e e e eeeees
Marlboro-Dillon County Disabilities & Special Needs Board ............cccevvevvveeineeeninneennnnnn.
TOWN OF NICROIS ...t e
MAFIDOIO COUNLY ...ttt ettt e e et e e et e e e e ta e e eea e e eeanns
City Of BENNETLSVIIIE ... et
Marlboro County Commission on Alcohol and Drug ADUSE .........cceueiiiiiiiiiiiiiieeeieeeee,
Defender Corporation of Marlboro COUNtY ........cceeuiiiiiiii i e e
Marlboro County Disabilities & Special Needs Board ............ccooeveeuiieveiniieeeineeeniineeeennnn
TOWN OF MCCOIL ... e e
TOWI OF CHO ettt et e et e e et e e et e e e e ta e e aeanaaaees
TOWN OF MCCOPMICK ...ttt e e e e e e e ee e e eeaaaaaes
MCCOIMICK COUNTY ...ttt ettt e et e e et e e e et e e e ab e e e eb e e eeean s
McCormick Commission of PUDIIC WOTKS .........uiiiiiiiiiiii e
McCormick County Water and Sewer AULhOFITY ........ooeeveiiiiiieii e,
McCormick Health Care CENTEN ........uueuiiieei e
(01 Y0 A o< o o TR
NEWDEITY COUNTY ...ttt ettt e et e ettt e ettt e e e et e e e e ta e e e eaa e e eeannns
Newberry-Saluda Regional LiDrary ...........ooouuioiiiii e
Clinton Newberry Natural Gas AUthOTItY ...........iiiiiiiiiec e
Newberry County Nursing Home COMMISSION ......c.uviiieeiieieiie e e e e e e
Housing Authority of City of NEWDEITY ....eeereiiee e
TOWN OF PFOSPEITLY .. eeieeei ettt ettt ettt e e e et e e e et e e e et e e eetaeaeeean
TOWN OF LITEIe MOUNTAIN ...ttt e et e e e e e e e eeaeaees
TOWN OF WRIEMITE ..ttt e et e e e e e et e e e et e e eeaa e eees
Whitmire Commission of PUDIIC WOTKS .......coveiiiiiiiiiiiee e
Newberry County Water and Sewer AULNOTILY .........oveveiiieiiii e e
TOWN OF POMAITA .ceeevieie e e e e et
Newberry Disabilities & Special Needs BOard............coeuuiiiiiiiiiiiiiieiiiiie e
Westview Behavioral Health SErviCes .........ooouuiiiiiiiiiii e
Westminster Commissioners of PUBIic WOIKS ........c...viiiii e,
Lol =TI 001U ] o | Y/
(O] Y2 ) HST=T =T
Seneca Light and Water PIant ..........ccouiirieiiiiee e e e e e e e e e e
City of Walhalla ... .o e
TOWN OF WESTIMINSTET ...ttt e et et e e et e e e et e e e et e e eeanaaeees
Oconee County SEWer COMMISSION ......uieereieeeete e eeti e et e e e e e ea e e e eea e e e eaa e e aeaaaaeaeeen

.......... 4]
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NAME

TOWN OF WEST UNION ...ttt et e e e e et e e et e e e et e eeeean
Pioneer Rural Water DISTFICT .......cooiuuieiiee ittt e e
(O] Y2 ) L0 = o =T o 10 ] o
Orangeburg Department of Public UtIlities ..........ccoiiiiiei i
0rangebUrg COUNLY ...ttt et et e e ettt e e e e e e ea e e e e sa e e e eaba e aeataaaees
Town of BranChVille .......c..iiii e
TOWN OF EHOTEE ...t e et e et e e et e e e et e aeeaas
TOWN OF NOFEN <. e e
B0 o Y71 ] () o
B0 o o] 407 YN
TOWN OF SPrINGFIEIA ... e ea e
TOWN OF BOWIMIAN ..ttt ettt e e et e e e et e e e eeba e e e et e e eetanaaeeeas
TOWN OF SANTEE ... ettt e et e e e e e e e e et e e e et e e eeaaeaeeeas
TOWN OF VAINCE ...ttt e e e e e e e es
Orangeburg County Disabilities & Special Needs Board .............coveveeeiieiiiiiiiieiiinereiiineeens
TOWN OF COMTOVA ...eevvveieeee ettt ettt e e e e e et s e e e e e e eatba e eeeeeees
Santee Cooper Counties Promotion COMMISSION ..........vieiuuiiiiiiiiaieii e eeeie e
CILY OF BBSIBY ..ttt et e e et e et e e e et e aeean
(01 Y20 B o1 Y PRSP UPPRTRN
oot NG S 001U Y
Combined Utility System Of EaSIEY ......cceuuniieiiii e
(01 02 TG N
TOWN OF CENTIAL ...t e et e e e e e et e e e et e e e et e e eeean
Pickens County Commission on Alcohol and Drug ADUSE ..........couuiiiiiiiiiiinii e
Housing Authority of the City Of EaSIEY .....c..u i
(01 Y2 ) 0 1=T 0 9o o
TOWN OF SIX ML et e et e e e
T o o L
Easley Central Water DISTFICT .........oooiueiiiii et
Pickens County Disabilities & Special Needs Board .............coveeiiuiiiiiiiiiiiiiiieeee e,
Southside Rural Community Water DISTIICT .........oieuuuiiiiiiiieeii e
Richland Memorial HOSPITAl ...........uiiieiiieeiiii e
Richland County PUblic LIbrary ..........coiieiiiiiii e e
e To] 1] - T To 1001 | Y2
City OF COIUMDIA ...ceee e et e e e e e e e
East Richland County Public Service DIStrCt .........coouuuiiiiiiiiiiii e
Recreation District and Recreation Commission of Richland County ...............ccooeeieennnn.
Richland-Lexington AIrport DISTIICT ........veeuueiieii e e e e
(O] YA 0] (1) M Y] -
Columbia MUSEUM OF At .....oooiieiiii et e et eeeees
TOWN OF BASTOVET ...ttt e et e e et e e e e et e e e et e e eebaeaaeean
Richland/Lexington Disabilities & Special Needs Board .............cceeeieiiiinieiiinieeiineeeennn.
Riverbanks Park COMMISSION ......ccuuu it e e e
Defender Corporation of Richland COUNTY .........cc..ciiiiiiiiiiiiii e e
TOWN OF SAIUAA ....ceeeeiee et e e et e e e eees
KT LU0 - 60T ] | Y
Saluda Commission Of PUBIIC WOTKS ........c.uuiiiiii e
Saluda County Commission on Alcohol and Drug ADUSE ..........oiiiiiiiiiiiiii e,
TOWN OF RIAQE SPIING ...eeeeeeiiitie ettt et e et e e e et e eeeaa e aeeen
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NAME SCRS

TOWRN OF WA <.ttt ettt e ettt e e e et e e e et e e e eta e e eeaa e eeeanns
Old Town Fire and ResScUe DEPArtMENT ........ueiiieieeeie e ee e e e e e e e e et e e e e e et e e e e e e eennns
Saluda County Water & Sewer AULNOTITY .......coovereiiiii e
Spartanburg Commissioners Of PUDIC WOIKS .........uiiieuiiiieiis e e e e e e e e
Spartanburg Sanitary SEWer DISTICE ......ccuuuiiiie e e e
SPArtANDUIG COUNLY ...ttt et ettt e e ettt e e e et e e e etb e e e eeba e eeeaa e eaennns
Spartanburg Regional Medical CENTEN ........ i
Spartanburg PUBIIC LIDIArY ......c...iiiieei i e e e e e e e e e et e e eeean
Liberty-Chesnee-Fingerville Water DISTrICt..........ccuuiieieiiiier e
TOWN OF WOOAIUTT ..ot e e et e
Woodruff RoebUCK Water DISTIICT .........coun it
Startex-Jackson-Wellford-Duncan Water DIStrCt ...........c.uiiiiiiiiiiiiiiiee e
TOWN OF LYIMAN .o e et e ettt e e e et e e et tb e e e ta e e eaaa e aeennnas
TOWN OF WEIIFOIT ... e e e et
TOWN OF CRESNIBE ..ttt e et ettt e e e e e e ettt e e e e e e e e eabaneeas
Inman-Campobello Water DISTICE ... .....iiier e e e e e e eenas
TOWN OF COWPENS ..ttt ettt ettt ettt e et e e ettt e e e et e e et ta e e e e tb e e e eba e aeaaa e aeennsas
Lo ) I Tg o [ U TP
TOWRN OF PACOIET ...ttt e e e e et e e e et e e e e e eeanas
LT T 07 1T o Yo o =1 1 [
L0102 ) 0 1T o
Housing Authority of Town of Woodruff ..........ccoeeiiii e
North Spartanburg Area Fire & ReSCUE DISTHICE ........ooiieeiiiiiiii e e
TOWI OF DUNCAN ...ttt e ettt e e ettt e e e et e e e eta e e e eea e aeeaa e aeennns
(1 A0 B o= Ut 7= T g o 10 o PPN
GleNdale FIre DISTIICT ... eeieeeiiieie ettt e ettt e e e e e e et e e e e e e e eba e e eeas
Metropolitan SUBISTrCt WAter & SEWEK .........iiieee e e et e e e e e e e e e e eaeeees
L Lo oI T =0 ] 1= o o)
Westview Fairforest Fire DEPartMENT ..........couuu it e e e e e e e e eaa e e eeaa s
CILY OF SUMTET ... et e et e e et e e e et e e e et e e eeba e e eeana e aennns
SUMEEE COUNTY ..ottt ettt ettt ettt et e et e et et et e et e e et e e et e e ea e e e s e et aeaneaenneeennns
SUMEEr COUNLY LIDFAIY ...ieeii e e e e e e e e e e e e e e e e e e e e e e enn e eeernnaeees
Housing Authority of City of SUMTEr .......oiii e
Santee-Lynches Council for GOVEINMENTS .......cvvven i e e e e e e e eenas
Sumter County Commission on Alcohol and Drug ADUSE ...........iiieieiiiiiiieeeiie e
TOWN OF MAYESVIIIE ...t e e e e e eaanas
TOWN OF PINBWOOT ...ttt e e et e e e et e e ettt e e e et e e eeaa e eeeanns
Santee-Wateree Regional Transportation AULNOIILY .......coevveiieiiiii i e
Sumter County Disabilities & Special Needs BOard ...........cc.eveeeiiieeiiiiieeeiii e ee e e e
Sumter CoNSErvation DISTIICT ...........iiiiiieiiiiis et e e e e e e e e s
U] o To] o I 6o TN o1 TSP
(011072 ) LU ] o] o ISR
UNION CarNEQIE LIDIAIY ... .ttt et e e et e e e e e e e e e e e eanans
TOWN OF JONESVITIE .ot e e et e e e e e e aba s
Union County Disabilities & Special Needs Board ............cceeuuieeieeiniieeiieeeeiee e e e e e
Housing Authority of City of UNION ........ccoiueiiiii e e e
Union County Development BOAIU..........vieiue ittt e e e e
TOWRN OF CAITISIE ... e et e et et e e et e e e e e e eeaans
Union County COUNCIHT ON AQING -.cetuniiie ettt e et e et e e et e e et e e eenanas
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Statistical Section

NAME SCRS

WIITIAMSDUIG COUNLY ...ttt ettt e e et e e et e e e et e e e eea e aaeenaaaas
L0 0 L T 10 5] ==
Williamsburg County Recreation COMMISSION ......cceuueieeieeieiieeeeiieeeeeeseeeee e eeen s e eeenaeeeenneees
Williamsburg COUNY LIDIary .....cooeeniiiii i e e e e e e e e e e aane e
Williamsburg County Disabilities & Special Needs Board ............ccuuuiieeiiiiieiiiiieeeiieeceee e
TOWN OF HEMINQWAY ... eeetee ettt ettt e e et e e ettt e e ettt e e e et e e eeta e e e eea e eeeaa e eeennns
City OF ROCK HIll ... ettt e et e e et e e eean s
(0] 200U | Y/
TOWN OF FOIt MIIL e et e e e e e
R (0] Q0o TN T 5V N o] T Y/
TOWN OF OV ...ttt e e et e e ettt e e e e et e e e eta e e e e aba e e eabanaeeenas
(01 020 B (o] 1 U
Housing Authority of FOrt Mill ... e e
Cultural & Heritage Commission Of YOrK COUNLY ........viiieeiiiriii e
York County Disabilities & Special Needs BOArd ...........ceeuiieieuiieieiiieeeciie e e e e e e eeenns
(O] Y2 ) T U0 |
Catawba Regional Planning COUNCIT .........c.uu i e
Lo o] 11117 € - WU
York County Convention and ViSitors BUFBAU ............ooiiiuiiiiiiiii it
Catawhba Area AGENCY ON AGING ..unerereneeeiieeeeee s e e et s e e et s e e s e e e eea e e eeaa e e eeer e eeanaeeeenneeennnns
York County COUNCIT ON AQING ..uuuieiiiieeeie e e e e e e e et e e e et e e e et e e e e aa e eeannas
York Soil & Water Conservation DISTICE ..........ooiiiuiuiiiei e
Municipal Association of SOULh Caroling ...........ocouuiiiiiiiiii e e e
South Carolina EdUCAtion ASSOCIALION ........iiiueiieii e e e e
South Carolina Employees’ ASSOCIATION .........ieeruieiii ettt e e e e e e e e e eeaans
South Carolina High SChOOI LEAQUE ........eieeeieieiii e e e e e e e e e e e e e e eees
South Carolina Association of SChOOI BOAITS ..........uuuuiiiiiiiiiiiiie e
Central Midlands Regional Planning COUNCIl .............oiiiiiiiiiiii e e
South Carolina State Credit UNION ........oo.. it e e
South Carolina State Firemens ASSOCIALION .........iiiuuniiii e e e
South Carolina Law Enforcement Officers ASSOCIAtION .........ccoeuuiiiiiiiiiiiiii e
Palmetto State Teachers ASSOCIATION .........cceeuuuuiie ettt e et et e e e e e e e eeaeeas
South Carolina AsSOCIation OFf COUNTIES ......uuuiiiiieiiiiie e
South Carolina Sheriff's ASSOCIALION .........uueuiiiiiiiiiiie e
South Carolina Association of SChool AdMINISTrATOrS ..........viiiiii i
(01 YA ) N1 <] o [P
(01 YA o) N g o [=] €510 o [ TP
Anderson County Fire Protection COMMISSION .........uuiiiieiiiieiiie e e ee e e e e e e
Town of HIlton Head ISIANG .........ooiiiiiiiiiie e e
(0] Y2 1 =0 | =T Vot o
TOWN OF BIUFFEON ..ttt e et e e et e e e e eeaanas
St. Johns Fire DiSTrict COMMISSION ......iieteieeii ettt et et e et e e e e e e eeaa s
TOWN OF ANAIEWS <.ttt ettt oo e et e ettt e e ettt e e e et e e et ta e e e e tb e e e eeaa e aeeba e aeennnss
Piedmont Park Fire DISTIICE ......coooeiiieiie et e e e e e e eeaennas
Poplar Springs Fire DEPArtMENT ........iieeii e e e e e et e e e e e e e e e e s e e e e e e e e aanaeees
0T 0 )=V 1o -
Charleston Area TranSPOIrTATION ..........oiiuuu it e e e et e e e et e e et e e e eaa e aeenns
TOWN OF RUDY <. e ettt e ettt e e e et e e et e e e et e e e aa e aeennens
Darlington County COUNCIHl ON AQING ...cuuuiieii ettt e e e e e e e e eaaa s
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NAME

Dorchester HUMaN DEVEIOPIMENT ........ouuiiiiiii et e e e e e e e e e ea s 4
Lancaster County COUNCIl ON AQING ...cvvvuniieiie e e e e e e e e e aa s %}
Boiling Springs Fire DEPArTMENT .......cccuui i eee e e e e e e e e e e e e e e e e e s e e e e e e e eennaeees

Town of Burnettown
Burton Fire District .
Ladys Island - St. He

(T F= T D o1 (T

Sheldon TOWNSHIP FIrE AQENCY ...ttt e et e e et e e e e e eean s
Daufuskie 1S1and Fire DISTIICT ..........oooiiiiiiiiiiieiie e e e e e

City of Goose Creek .

Berkeley County SChOOI DISTICE ........iveieiiieeii e e e e e e e e e e e e e eees
Charleston County SCHOOI DISTIICT ........iieeieeii et e e e eeeaas

Town of Cottageville
Town of Lamar........
Town of Society Hill
Old Fort Fire Control

20T T o N

Dorchester SChOOI DISTIICE TWO ..oeevvuuiieiiiiiiiiie et e e e e e e e eeaeeanas
AShIEY RIVEE Fire DISTIICT ...ttt e et e et e e e et e e e e e e e eeaa e
South Lynches Fire DEPartMENT ........... ittt ettt e et e e e e eeean s
Murrells Inlet-Garden City Fire DISTIICT .......ccuuniiiiiiiiiii et 4
Piedmont PUBIIC SErVICe DISTIICT ........uiiiiiiiiiiiie et e e e e e eeeanan
Slater-Marietta Fire DepPartMeNTt ..........oieieuuieieii e e e e e e e e e e e e e e e e e e e et e e e eraeeeenen

Town of Ninety Six..
Town of Hampton ...
City of North Myrtle

2o Tod o I

TOWN OF BIHAICHTIE ACTES ..eneeieie ittt ettt et e e e e et e e e e e e s s e et e e s e s e s aeanaes

Lugoff Fire District..
City of Laurens .......

McCormick County SChOOI DISTIICE ... ..cevueeieeiieee et e e e e e e e e e e e eaaeeeees

Town of Holly Hill ...
Croft Fire District ....

Pelnam-BatesVille FIre DISTIICT .........ieiniiiee et e et et e e e et e e e e et e a e e e s e s aanannss
ROEDUCK Fire DEPAITMENT .. .ieeei et e e e e e e e e e e e e et e e e et e e e e e e e een s e e eean e e eeenaeaees
REIAVIIIE FIFE DISTIICT ... eviiitiii it e et e e et e et e e e e e et s ea e e b e e b e s e e easeneranseneenss

Spartanburg County
Una Fire Department

1ol a0 T B D) o [0 o Y

TYQEr RIVEE FIFE DISTIICT ...ee ettt ettt e e et e e et e e e et eeeaa e e eeanns

Town of Greeleyville

NERNNNNRANNSARANEAASEANSRAAAEARAAERARAERARAR™N™
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South Carolina Retirement Systems’
Mission Statement

The Mission of the South Carolina Retirement Systems is to administer a compre-
hensive program of retirement benefits responsive to the needs of public em-
ployees and to perform fiduciary duties as stewards of the contributions and
disbursements of the pension trust funds.

South Carolina Retirement Systems’
Vision Statement

To empower our employees to provide comprehensive service in a professional
manner for our members, employers, and retirees through timely and accurate
processing of payments, claims, inquiries, and other account information using
effective and appropriate leading edge technology.
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This year’s Comprehensive Annual Financial Report
acknowledges the sacrifices made by firefighters and
police officers, and the dedication of a group of stu-
dents in honoring the memory of those fallen heroes
and providing hope for the future. The students of
White Knoll Middle School in West Columbia, SC,
raised more than the initial $354,000 needed to re-
place a fire truck lost in the aftermath of the Sep-
tember 11, 2001, terrorist attacks. As of December
6, 2001, the children had raised $520,000, all of
which will be used to purchase and outfit a new fire
truck for the Red Hook fire department in Brooklyn,
NY. Red Hook lost seven of its firefighters at the World
Trade Center site. As the White Knoll Middle School
family honors the sacrifices made by New York’s fire-
fighters, the South Carolina Retirement Systems would
like to express its appreciation for all firefighters
and police officers, especially those in our state. We
are honored to be the stewards of the pension funds
for these courageous and committed heroes.

We extend our most sincere thanks to Dr. Nancy Turner, principal of White Knoll
Middle School, for sharing this story and her personal photographs, and allowing
us to share them with you.

South Carolina Retirement Systems
PO Box 11960
Columbia, SC 29211-1960
1-800-868-9002 (in SC only) or 1-803-737-6800
WWW.Scrs.state.scs.us
custservice@scrs.state.sc.us

Total quantity printed = 1,300; Total printing cost = $7237.00; Unit cost = $5.57



